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The chief favorable developments are a further rise 
in private construction contracts, predictions of higher 
automobile production and the withdrawal of the 
demand for enactment of the President’s share-the- 
wealth plan before tomorrow night. 
plan itself, however, causes much uncertainty. 


Insistence on the 








| NUSUALLY discord- 
ant indications from 
usually reliable indi- 
cators contribute ad- 
ditional obscurity to 

an already ‘obscure 
outlook. The weekly 

index of electric power 

z production has risen 
to a new high record since Nov. 2, 
1929; but the car loadings index has 
fallen to a new low record since 
Nov. 11, 1933. The automobile in- 
dex has recovered to the highest 
level since May 25, 1935; but the 
steel ingot index has dropped to a 
new low record since Dec. 8, 1934. 
The fact that these discrepan¢ies 
have occurred between pairs of sta- 
tistical series which ordinarily 
agree, allowing for normal differ- 
ences in amplitudes and divergen- 
cies in long-time trends, is hardly 
helpful to the man who must form 
some idea as to whether business in 
general is right now getting better 
or worse. 

Other instances of an extraordi- 
nary diversity of economic trends 
might be cited. Cash farm income, 
for example, has shown a sharp 
rise; but factory payrolls have de- 
clined. This would seem to imply 
improvement in agricultural areas 
and deterioration in industrial areas; 
but when we examine regional in- 
dices such as department store sales 
and new passenger car registrations, 
we discover the most pronounced in- 
dications of slackening in the South- 
west. 

About the only conclusion that can 
be drawn with any assurance from 
the available statistics is that the 





tendency under the New Deal for 
business conditions to be increasingly 
affected by local and temporary in 

fluences is extant. Some of the in 

fluences behind the present cross 
currents are readily visible and 
some are comparatively obscure 
The termination (at least for the 
time being) of the third emergency 
which has arisen thus far this yea 
in connection with labor relations in 
the coal industry is, of course, ré 

sponsible for much of the sharp de 
crease in freight car loadings. Bad 
weather over populous areas in the 
Middle West seems to have con- 
tributed to the increased demand fo1 
electric power. Some observers be 
lieve that another 
creased power production was a de 
sire on the part of some manufac 
turers to build up _ inventories 
slightly prior to the first week in 
July, when widespread shut-downs 
are predicted in some industries, es- 
pecially textiles. The continued fall 
in the steel ingot index in the face 
of an upturn in the automobile index 
is probably attributable to heavier 
stocking of steel and parts than pre- 
viously reported. 

The chief favorable influences, 
from a slightly longer-range stand- 
point, continue to revolve about the 
automobile and the construction in- 
dustries. The Iron Age predicts 
that June motor production will 
equal that of May, though the usual 
seasonal tendency is downward; and 
the editor of Automotive Daily News 
predicts that June will beat May. 
We estimate May new passenger cal 
registrations at 298,000, as compared 
with (Continued on Next Page) 
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319,652 in April and 219,163 in May, 
1934. On a seasonally adjusted basis, 
the daily average for May is estimated 
at 8,000, as against 8,646 for April and 
9,908 for the peak month of March. 

The construction industry is of special 
interest because of the recent revival of 
private residential construction. The 
upswing has apparently continued into 
June, and it would be even more pro- 
nounced, in all probability, if it were not 
for the effect of lumbermen’s and long- 
shoremen’s strikes on the Pacific Coast. 
Both of these strikes have been pro- 
longed to a point where a shortage of 
Western lumber has appeared in some of 
the Eastern markets. Lumber dealers 
in some areas are reported to have de- 
manded higher prices and the effect has 
been, according to fragmentary reports, 
to cause the postponement of some con- 
struction which had reached the contract- 
letting stage. 

In any case, the element of price in- 
stability is present in many fields and 
is a factor which must be reckoned with 
in appraising the significance of current 
business indicators. In many cases, in- 
deed, the pricing problem may be said to 
be the dominating influence. In the steel 
industry, the question of momentary con- 
cern is whether automotive consumers 
will demand lower prices on steel for 
1936 models. In the textile industry, sev- 
eral mills have announced their intention 
of closing down rather than attempting 
to stimulate demand by reducing prices. 
The recent spurt in machine tool sales 
may, as reported, have caused the 10 
per cent advance in lathes announced for 
July 1, but it may also have been in 
anticipation of the advance, since there 
have been rumors of an impending price 
increase for several weeks. Another ele- 
ment of uncertainty in the general price 
outlook is the probable outcome of a 
widespread revolt against processing 
taxes. On balance, the trend of prices is 
downward and has been for several weeks, 
The Annalist Index of Wholesale Com- 
modity Prices having this week regis- 
tered a new low record since Dec. 31, 1934. 

The President’s newest crusade on be- 
half of the forgotten man by attempting 
to tax corporation net incomes on a grad- 
uated scale has produced additional un- 
certainty and in some cases has under- 


mined a widely prevalent belief in the in- 
evitability of a Fall revival. Political at- 
tacks on “big business” are, of course, 
nothing new in this country. It is, how- 
ever, impossible to lay down any hard 
and fast rule with respect to their influ- 
ence in shaping the course of genera! 
business activity in the past. Of the more 
conspicuous cases arising under the anti- 
trust laws before the war, one of the 
earliest, the Trans-Missouri Freight case, 
was decided in 1897 and appears to have 
had no more than a temporary effect in 
impeding the recovery that was then in 
progress. From the standpoint of its oc- 
currence in the business cycle, the famous 
Northern Securities case of 1904-05 had 
a similar outcome. 

The Addyston Pipe decision, on the 
other hand, came at a time of moderate 
prosperity and was followed by the busi- 
ness recession of 1900. The suit against 
the Standard Oil Company of Indiana, 
started in 1906 by Theodore Roosevelt, 
resulted in the imposition of a fine of 
$29,240,000 on Aug. 3, 1907, and this un- 
doubtedly contributed to the panic of 
that year (though the decision was re- 
versed two years later). But the most 
famous of all, the suit started by Theo- 
dore Roosevelt against the Standard Oil 
Company of New Jersey, which resulted 
in a decree dissolving the company in 
1911, was in litigation for five years, 
covering more than one complete busi- 
ness cycle. The Supreme Court’s decision 
was handed down following a year of 
business recession, and though stock 
prices went down to a new low, business 
activity revived. Uncertainty over the 
outcome of this case may well have con- 
tributed to the business recession, but as 
in all the other important cases, there 
were so many other factors affecting the 
course of business activity that it is im- 
possible to say what the course of busi- 
ness would have -been in the absence of 
these attacks on “big business.” 

It may well be doubted, nevertheless, 
whether the general economic position of 
the country on these earlier occasions 
was so vulnerable to attack from politi- 
cal sources as it is today. It is fairly cer- 
tain that none of the actions taken 
against “big business” under the anti- 
trust laws was so drastic in its effects 
on the entire business community or so 
far-reaching in its implications as the 
present proposal to tax profitable con- 
cerns more heavily than less profitable 
ones. As an influence in the business 
outlook, the most optimistic view con- 
ceivable is probably the one which af- 
firms the belief that the sooner unsound 
experiments are tried and found harm- 
ful, the sooner we shall be rid of them. 

D. W. ELLSWorTH. 


FINANCIAL MARKETS 


LUCTUATIONS in stock prices 
K have been irregular during the past 

week, a further advance in some 
sections of the list being followed by a 
general reaction. Volume of trading has 
been moderate. There has been a further 
rise in bond prices. 

The week under review began with a 
vigorous advance. This continued until 
Monday afternoon when a reactionary 
trend set in which continued with only 
minor interruptions through the remain- 
der of the week. An outstanding feature 
of the week’s trading has been the re- 
cording of a number of new high prices 
for the current movement. 

The most substantial gains during the 
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Friday-Monday advance were in Chrys- 
ler, General Motors, American Can, du 
Pont, Union Carbide, Sears Roebuck, 
Montgomery Ward, Corn Products, 
American Telephone, Consolidated Gas, 
Air Reduction and Johns-Manville. On 
the Monday-Thursday reaction the most 


substantial losses were in Chrysler, 
American Can, du Pont, Westinghouse, 
American Tobacco, Continental Can, 


American Telephone, American Sugar, 
Columbian Carbon and the oil stocks. 

A reaction of this sort setting in after 
several months of almost continuous ad- 
vance might well prove the start of a 
moderately substantial decline. Against 
this possibility is, however, the fact that 
thus far at least volume on the decline 
has been of moderate proportions. The 
advance of the past quarter has not ap- 
peared particularly unhealthy in charac- 
ter having been based apparently on fa- 
vorable earnings reports and ease in 
money. 

There are, of course, a number of mod- 
erately unfavorable influences at work in 
the immediate situation. Some observers 
believe that the general trend of business 
activity is likely to be downward during 
the next several weeks. It is possible 
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that some further recession in commodity 
prices may occur. To this situation has 
now been added the administration’s pro- 
posals for an immediate increase in taxa- 
tion. 

Against these unfavorable influences 
must, however, be weighed the fact that 
the danger of a collapse in the French 
franc has been removed, temporarily at 
least. The extreme ease of money must 
still be reckoned with. Up to date both 
business and the stock market have on 
the whole held their ground reasonably 
well in the face of a number of appar- 


ently unfavorable developments. If a 
general business recovery is to occur 
during the next several years, many 


stocks are worth much more than they 
are selling for today, regardless of the 
immediate outlook. 

It is unfortunate that many of the de- 
signers of the newspaper stock index 
numbers now in use have been unfamiliar 
with the subject of statistics. Otherwise 
a number of elementary errors in stock 
index number construction might have 
been avoided. Actually most of the 
newspaper stock averages have been 
made up in a hit-or-miss fashion. 

It is a well known statistical principle 
of index number construction that some 
consideration must be given to the rela- 
tive amplitude of the movements in the 
different series which compose the aver- 
age. The influence of a price series upon 
an index depends partly upon the weight 
which is applied to it and partly upon 
the character of the fluctuations in the 
series itself. A series on prices of steel 
scrap, for example, wil! have much more 
influence upon a commodity price index 
than will a series on the price of steel 
rails, because prices of scrap fluctuate 
widely, whereas rail prices remain un- 
changed for long periods of time. It 
would certainly be unwise to construct 
a price index based on a small or mod- 
erate number of commodities, in which 
these two items were included, without 
giving careful attention to the statistical 
character of the individual price series. 
The same principle applies to the con- 
struction of stock market averages. 

The above does not mean, of course, 
that the weights used in stock price in- 
dex numbers must necessarily be so ar- 
ranged that the stocks having wider 
price fluctuations have no more influence 
on the index than those with normally 
narrow amplitude of fluctuation. 

An attempt to compensate for differ- 


ences of normal amplitude of fluctua- 
tions in ‘individual stocks has at times 
been made through the use of the geo- 


metric mean. This device gives equal 
weight to fluctuations of the same extent 
in percentage rather than to the same 
extent in points. It is open, however, to 
the objection, as important as it is obvi- 
ous, that percentage fluctuations in the 
lower priced stocks are normally greater 
than those in the higher priced stocks 
and that to use the geometric mean is 
consequently to exaggerate the influencé 
of lower priced issues. 

Another method that has at times been 
employed is that of averaging the square 
rgots of the stocks included in an index. 
This is open to much less objection than 
the use of the geometric mean. Another, 
and in some respects the most satisfac- 
tory method of compensating for differ- 
ences in normal amplitude of fluctuation 
is that of calculating the average range, 
or the average or standard deviation of 


price fluctuations over a given period 


and applying the reciprocal of this 
measure of variation as a weighting 
factor. A. McB.. 
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Recent Progress in Prefabricated Housing; Its 
Prospects and Limitations 


By CLYDE L. ROGERS 


ECHNOLOGICAL im- 
provement, which has 
so revolutionized 
transportation and 
manufacturing during 
the past fifty years, 
has left the residen- 
tial construction in- 
dustry practically un- 

touched. The chief differences between 

the modern home and those built for our 
grandfathers are to be found in the 
types of furnishings and appliances, in 
the better arrangement of room space, 
and in minor structural improvements 
brought about by the application of new 
building materials. Actual construction 
of the frame and shell of the house has 
remained a craft or guild activity, and 
the methods employed are substantially 

the same as those of fifty, or even a 

hundred, years ago. Too often, in fact, 

the modern dwelling is less well built 
than the older houses. 


T 









Little Increase in Housing Efficiency 


It is true that, during this period, 
attempts have been made to increase the 
efficiency with which space could be 
enclosed for living purposes. One such 
attempt—the development of ready-cut, 
wooden frame houses—made its appear- 
ance in the latter part of the nineteenth 
century and has enjoyed a fair amount 
of popularity in recent years. In urban 
areas, housing efficiency has been in- 
creased somewhat through the erection 
of large apartment houses, although the 
rise in ground rentals has been a more 
important factor in the increase in mul- 
tiple-unit urban housing than the in- 
crease in actual construction costs. 
Neither of these developments, however, 
has been sufficiently important to main- 
tain the parity between the “building” 
dollar and the “all-commodity” dollar. 

With the productivity of labor in other 
industries increasing more rapidly than 
in residential construction, it was, of 
course, inevitable that either building 
laborers would have to accept relatively 
lower wages or the consumers would 
have to bear higher costs. Since labor 
in the construction industry was highly 
organized, it was in a position to demand 
high wages; consequently the cost of 
housing rose steadily. The inefficiency 
in methods of distributing materials and 
of financing construction also contrib- 
uted to make the cost of the final prod- 
uct exorbitant in relation to the costs of 
other commodities. From 1909 to 1934, 
the average cost of a one-family house 
increased from $2,173 to $4,020.1 Over 
the same period, the average cost of an 
automobile declined from $1,662 to about 
$678. 


Labor Efficiency of Prefabricated 
Houses 


Development during the past five 
years of the prefabricated house is pri- 
marily an attempt to correct this malad- 
justment between housing costs and the 
costs of other commodities. Through fac- 
tory fabrication of all the essential parts 
the amount of labor necessary on the 
lot can be reduced to a minimum. The 
importance of such reductions in labor 
expense is realized when it is consid- 
ered that, in the case of a representative 
wooden frame house, the cost of carpen- 
try, painting, papering, plastering and 
plumbing is roughly 40 per cent of the 
total cost of the dwelling. Frames and 
walls of the prefabricated house are con- 
structed in the factory in as large units 
as can be conveniently handled. These 


‘ Cleveland Trust Bulletin, Oct. 15, 1934. 


units are then tranported to the building 
lot, where they are simply raised and 
bolted to the foundation and to each 
other. From two to three weeks from 
the time the lot is cleared, most of the 
prefabricated houses now on the market 
can be completed. One authority in the 
prefabricated field believes that ulti- 
mately it will be possible to complete a 
test house 26x26 feet in from forty to 
fifty man-hours. 

Obviously, however, the ultimate sav- 
ing to the builder depends not only on the 
reduction of labor on the lot, but also to 
the extent to which mass-production 
methods in the factory succeed in reduc- 
ing the costs of factory fabrication. Each 
of the model houses thus far erected has, 
of course, cost many times its nominal 
price. The attempt to transfer field 
operations to the factory can be success- 
ful only if the manufacturer is able to 
sell a comparatively large number of 
units. The question of prime importance, 
then, in attempting to appraise the eco- 
nomic significance of prefabricated 
structures, is whether or not the public 
will buy houses such as those recently 
shown in sufficient quantity to make 
factory fabrication economical. If the 
outlook is not favorable for model units 
such as those already displayed, is there 
a possibility that other types of prefab- 
ricated houses may be developed later 
that will provide the necessary mass 
market? 


Real Need for Improved Housing 


The Real Property Inventory, planned 
by the Bureau of Foreign and Domestic 
Commerce, and carried out as a Civil 
Works project, surveyed last year hous- 
ing conditions in sixty-four cities having 
a population of from 11,000 to over 
1,000,000. This study brought out some 
extremely interesting information re- 
garding the condition of the nation’s ur- 
ban homes. Most significant was the fact 
that only 37.6 per cent of the houses in- 
cluded in the study were in good condi- 
tion. More than one out of every six 
(17.8 per cent) were either unfit for use 
or in need of major structural repairs. 
The remaining 44.6 per cent needed minor 
repairs. 

The lack of facilities commonly con- 
sidered essential in every urban dwelling 
was much greater than had been antici- 
pated. It was found that 8 per cent of 
the houses surveyed had no running 
water; that 17 per cent had no private 
indoor water closet; and that over 23 per 
cent had neither bathtub nor shower. In 
42 per cent of the houses heat was sup- 
plied by stoves, and in 26.5 per cent 
cooking was apparently done over ranges 
burning coal or wood. 

The results of the survey were put 
into terms of the typical American house 
in a recent address by Nathanial H. 
Engle, Assistant Director of the Bureau 
of Foreign and Domestic Commerce, 
from which the following extract is 
taken: 

The typical American home may be 
described as a single-family dwelling, 
about nineteen years old, of wood or 
frame construction, containing five rooms. 
It is equipped with either bathtub or 
shower, indoor water closet, uses elec- 
tricity for lighting and gas for cooking. 
For the country as a whole, reliance is 
placed predominantly upon heating stoves 





* Paper read at the annual meeting of the 
ame Statistical Association, Dec. 
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for heat, although over 31 per cent of all 
dwelling units use warm-air furnaces. 
Coal is the principal fuel used. 

The condition of urban housing (and 
the survey referred to did not include 
any of the larger cities having extensive 
slum areas) emphasizes the need for ade- 
quate low-cost housing. With one out of 
every six dwellings either unfit for use 
or in need of thoroughgoing repairs, 
there obviously exists a tremendous de- 
mand for a house which includes only the 
essentials of comfortable living, such as 
central heating, electric lights, gas range 
and bathroom. The lower the price of 
such a house, of course, the greater the 
proportion of this potential demand that 
will become effective. 


Two and One-Half Million Units Needed 


It is extremely difficult to obtain ac- 
curate estimates of the total accumulated 
demand for new residential construction. 
The most widely accepted figure for ur- 
ban sections of the country is around 
one and one-half million dwellings; in 
rural sections, the potential market is 
probably somewhat less after taking into 
consideration differences in living stand- 
ards. A total accumulated demand of 
two and one-half million units does not 
appear improbable. The current demand 
for new houses, brought about by the 
need for replacing sub-standard dwell- 
ings and by the long-term increase in the 
number of families, may be conservative- 
ly estimated at 750,000 units annually. 
Thus, if we are to bring housing condi- 
tions back to anywhere near norma! dur 
ing the coming ten years, we shall have 
to build roughly one million new homes 
each year. In 1909, this would have 
meant an average annual housing bill of 
$2,173,000,000; at current prices the an- 
nual cost will amount to $4,020,000,000. 
The shortage is almost entirely in ac 
commodations for the lower-income 
groups; there is still a surplus of the 
types of property demanded by families 
having incomes of $3,000 or over. 

What, then, must be the goal of com 
panies seeking to reach this low-cost 
market? The housing survey previously 
referred to indicates that 77.5 per cent of 
all urban tenants pay less than $30 a 
month rent. Assuming that a gross of 
8 per cent on real estate is a fair return, 
more than three-quarters of the popula- 
tion cannot afford to rent or maintain 
houses valued at more than $4,500, as 
shown in Table I: 


TABLE 1.—GROSS RENTALS IN 64 
CITITES—1934 


Gross Rental Per Cent of All 
Monthly Capitalized Tenant Families 
Rental. at 8 Per Cent Surveyed 
- $9.99 -$1,499 is 57 
$10.00-$14.99 $1,500-$2,249 8.29 
$15.00-$19.99 $2,250-$2,999 17 79 
$20.00-$29.99 $3,000-$4,499 25.89 


Considering specifically the market 
for prefabricated housing, Robert L. 
Davison, Director of Research of the 
John B. Pierce Foundation, recently 
made the following statment :3 


The upper income groups were fairly 
well housed in 1929. These groups have 
been materially reduced, leaving an over- 
supply of houses for these income 
groups. Since plenty of fifteen to thirty 
thousand dollar houses may be had for 
half of what they sold for in 1929, it 
would be difficult to produce a new 
house in this price-range which could 
compete with this distress property. On 
the other hand, there is not an excess of 
suitable housing for the average income. 


> Address before the National Industrial 
Conference Board, May 16, 1935 


The lower one-third in income of our 
population pay an average of $14 a 
month rent or rent equivalent. Unless 
the prefabricated house or some other 
type of structure can be built on a very 
low cost basis, there is no chance of 
reaching this lower third. They must 
live in tenth-hand houses. 

Taking all factors into consideration, 
the conclusion to be drawn from studies, 
both before and after the depression, 
would be that the market is for a dwell- 
ing and lot selling for under $2,500. One 
might not reach this ideal to begin with, 
but this must be the objective. In my 
opinion, any new construction method and 
sales procedure which cannot put a dwell- 
ing on the market for under $3,000 will 
not succeed in the factory - fabricated 
field. 

To date, none of the manufacturers of 
prefabricated houses have succeeded in 
reaching this low-cost market. The near- 
est approach has been made by Ameri- 
can Houses, Inc., which does produce 
one model within the reach of the $30 
rental class. This company, in which 
Owen D. Young, chairman of General 
Electric Company, is interested, is in 
actual production, having already built 
about twenty houses. An approach to 
the low-cost field has also been made by 
General Houses, Inc., of Chicago, which 
offers a five-room house fully erected 
in the New York area for $4,625, exclud- 
ing the price of the lot. The output of 
American Houses, Inc., is confined to 
standard models; that of General Houses, 
Inc., includes standard models, but this 
company also offers to design houses to 
order with mechanical equipment as 
desired. 


Most Companies Offer Standardized 
Parts 


In general, prefabrication does not 
necessarily indicate standardization of 
the completed model. The greater part 
of the companies operating or experi- 
menting in the field offer standardized 
parts that can be adapted to the con- 
venience of the builder. Thus, the Berger 
Manufacturing Company, subsidairy of 
Republic Steel Corporation, is primarily 
interested in structural steel frame units 
which may be used in houses of any size 
at approximately the same cost as ordi- 
nary wooden frame construction. The 
Insulated Steel Construction Company, 
makers of the Armco (American Rolling 
Mill) house, is interested in wall, floor 
and roof construction which utilizes 
steel panels, and which takes any type of 
exterior or interior finish desired. Ex- 
terior finish of the models produced by 
this company have generally been of 
Ferro Enamel steel plates. The Earley 
Process Corporation concentrates its ac- 
tivity largely on production of concrete 
slabs which may be secured to concrete 
columns and are adaptable to builders’ 
specifications. 

Model houses have been constructed 
by most of these companies as a means 
of selling the specific parts manufac- 
tured, rather than of marketing any com- 
pletely assembled, standardized unit. 
Cost in most cases is approximately the 
same as for the similar parts in a wood- 
en frame structure of comparable size. 
Emphasis is placed on improvement in 
quality and on speed of erection rather 
than on reduction in the final price. In- 
asmuch as structural steel and concrete 
slabs are already manufactured on as 
large scale basis as is practicable, the 
increase in volume to be obtained from 
production of the housing units is un- 
likely to reduce average costs materially. 

Aside from the manufacturers of ready- 
cut wooden frame houses, the only com- 
panies offering complete housing assem- 
bly of factory fabricated models are 
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American Houses, Inc., and General 
Houses, Inc. Neither of these companies, 
however, appears to have yet concen- 
trated on minimum-cost housing. As 
already mentioned, General Houses 
quotes a minimum price of $4,625. This 
covers the cost of five rooms and bath, 
together with foundations, heating plant, 
hot water heater, plumbing, electric 
wiring, kitchen cabinets, finished walls 
and flooring. 


Can the Cost Be Reduced? 


American Houses quotes a minimum 
price approximately the same as that of 
General Houses. A considerable amount 
of the purchase price of these houses, 
called ““Motohomes,” goes into equipment 
that, when compared with the typical 
American home, must be considered defi- 
nitely (although perhaps only tempo- 
rarily) in the luxury class. Examples 
of equipment which should not logically 
be included in low-cost housing are air- 
conditioning, built-in radios, electric re- 
frigeration, separate laundry unit, bath- 
room electric heater and various other 
appliances. It is apparent that this 
company is seeking to produce a better 
house for the above-average income 
classes, much as the early automobile 
manufacturers depended for their market 
on the relatively well-to-do. The Henry 
Ford of the building industry has not 
yet appeared to place modern housing, 
p-efabricated or otherwise, within the 
reach of those having an average or 
slightly above average income. 

It is still too early to indulge in pre- 
dictions as to whether or not prefabri- 
cated houses will eventually solve the 
housing problem. Production has not 
yet occurred in sufficiently large volume 
to enable the collection of accurate cost 
data. It is already apparent, however, 
that if cost can be brought down to a 
point low enough to induce buying and if 
the public will accept the modern archi- 
tectural lines most suited to the new 
methods, the final product will be in 
many respects far superior to present- 
day housing. 

The prefabricated unit has several dis- 
tinct advantages over the wooden or 
brick structure. The first of these is the 


saving in time of construction. While 
labor-saving on the lot is important only 
in relation to factory costs, the reduction 
in time of construction should be a de- 
cidedly attractive feature so far as the 
buyer is concerned. A second advantage 
is the greater insulation obtainable 
through use of prefabricated materials. 
This reduces the cost of heating in Win- 
ter and keeps Summer heat from enter- 
ing the house. 

Another saving is afforded through 
fireproof construction. Practically all 
prefabricated materials are fireproof, a 
fact which not only provides greater 
protection to the occupants, but should, 
in time, result in a reduction of insur- 
ance costs. When, and if, volume produc- 
tion is attained, further savings should 
be realized through direct selling which 
could displace the complex distributive 
mechanism of the present building in- 
dustry. Financing might well become 
cheaper, especially if the companies seek 
to distribute the finished product only to 
responsible parties and to exercise care 
as to the type of location in which the 
house is erected. If these practices were 
to become general there seems no reason 
why “single paper” financing, similar to 
that now used in the automobile indus- 
try, could not replace the complex system 
of first, second and third mortgages now 
in general use. 

Obstacles 


But there are also certain obstacles in 
the path of development of the prefabri- 
cated house, even aside from the problem 
of reducing factory costs. One of the 
most important arises from ‘the durable 
nature of housing. The average life of 
an automobile is less than eight years, 
and so long as the purchaser feels sure 
that the producing company will be in 
existence for that long, he does not have 
to worry about his ability to replace 
parts. But the average life of a house 
lies somewhere between forty and 142 
years, and the home buyer needs assur- 
ance that he can make. repairs at any 
time during the life of his dwelling. In 
the case of the prefabricated house, this 
means assurance that the standardized 
parts will be available at the end of a 
comparatively long period. With prefab- 

















Thumbed to death 


on Times Square 


In a corner cigar store on Times Square, New York 
City, a telephone book lives only 96 hours. In so short 
a time, it is literally thumbed to death by the steady 
stream of telephone users consulting it. Here is strik- 
ing evidence of how often the man in the street finds 


Bell System service helpful. 
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rication still in the experimental stage, 
such assurance is obviously lacking. 

This uncertainty is increased by reali- 
zation of the fact that many of the com- 
panies now in the prefabricated field are 
interested primarily in developing a 
market for their products, rather than in 
building houses. The steel companies 
wish to increase the use of steel in resi- 
dential construction; producers of vari- 
ous new processed woods and plastic ma- 
terials are interested in developing a 
practical application for their products; 
manufacturers of heating, plumbing and 
electrical equipment are seizing this op- 
portunity to expand their markets. There 
is apparently some danger that the ap- 
proach to the housing problem on the 
part of these corporations will be greatly 
influenced by the bias that they have 
toward their own products. There is also 
danger that, if these promotional plans 
are unsuccessful in so far as their prod- 
ucts are concerned, the companies may 
quit the housing field entirely. Many of 
the companies, by using this form of 
sales promotion, are coming directly into 
competition with their own customers. 
Sales promotion schemes obviously do not 
provide a basis for the prefabricated 
housing industry that is likely to inspire 
the greatest confidence on the part of 
the prospective home buyer. 

The objection has also been raised that 
a considerable amount of sales resistance 
might arise to the strictly modern archi- 
tectural lines of the prefabricated house. 
Here again any attempt to forecast is 
dangerous. The flat roof, however, was 
becoming popular even before prefabri- 
cation appeared in this country. The 
drastic change in design of passenger 
cars that has occurred during the past 
few years did not meet with any effec- 
tive consumer resistance. Whether in 
the case of its homes the public will 
abandon traditional design so easily, re- 
mains to be seen. In general, the factory 
fabricated home should probably at- 


tempt to avoid attracting the attention 
of the occupant to the fact that it is a 
machine product. To this end one of the 
leading housing research foundations is 
experimenting with horizontal panels so 
that joints can come at such natural de- 
sign points as the window sills and heads 
rather than cutting vertically across a 
blank wall. 

The last of the uncertainties in the 
future course of prefabricated housing 
is the reaction of organized labor. Ob- 
viously the success of the industry im- 
plies a considerable amount of techno- 
logical unemployment in the building 
trades. While organized labor may be 
able to impede the progress of this new 
industry at the outset, it is extremely 
doubtful that, if the various other fac- 
tors are favorable to growth of factory 
fabrication, the building unions alone 
will be able to accomplish anything more 
than the postponement of the develop- 
ment. So far as the question of total un- 
employment is concerned, it is possible 
that the increased demand for factory 
workers will more than counterbalance, 
in actual numbers, the amount of build- 
ing labor that would be able to find em- 
ployment under the present system of 
construction with its high costs. 

Perhaps the most important function 
of the prefabricated house has been to 
call attention to certain weaknesses in 
present housing methods. As for the in- 
dustry itself, it is unquestionably still in 
the experimental stage. Most important 
to its success is the ability to reduce costs 
to a point where good housing facilities 
can be offered to individuals in the lower- 
income brackets, either through selling 
direct to them or through marketing to 
those willing to invest in and operate real 
estate properties whenever such opera- 
tions can be placed on a profitable basis. 
There appears to be good reason to be- 
lieve that ultimately costs may be re- 
duced to a point sufficiently low to im- 
prove the housing situation. 


Is Mortgage Money Too High? 


To the Editor of The Annalist : 

I read with interest Ed. J. Rosen- 
baum’s letter of March 15. He speaks 
many truths; however, he does not give 
every angle of the situation considera- 
tion. Speaking of Cincinnati, I can em- 
phatically state that there is a distinct 
shortage of decent, livable housing, at 
rents employed people can afford to pay. 
How many Cincinnatians are living in 
repossessed houses—and not paying rent 
—I cannot say. However, knowing Cin- 
cinnati mortgage institutions and build- 
ing associations as I do, I will hazard 
the guess that the number is relatively 
low. 

True enough, building labor demands 
high wages—but who is there to say 
what building laborers would take if they 
were actually offered employment at a 
fair wage? I cannot think that these 
people in their desire to effect a scale 
that will balance their unproductive 
hours—with productive—would reject 
proposals that would supply them a rea- 
sonable amount of steady work at rea- 
sonable wages. 1 have felt from the be- 
ginning that what was lacking was the 
incentive to build. Plenty of idle money 
is seeking investment. Bargains can 
still be sold. 

The real truth is that building money 
is and has been too costly. Recently 
it has sought new low levels, but it is 
always behind the procession, rather 
than ahead offering inducement to peo- 
ple to build. In line with other prime 
securities, first-mortgage money should 
be worth today about 3 per cent. If 
it were obtainable at near that mark, 








in my opinion, many 
ahead, because upon today’s levels of 
value proper earnings could be shown. 
I wish to give you this thought for pos- 
sible consideration and development. 
Plenty of first-mortgage money is avail- 
able; not, however, at rates which would 
induce people to use it 

Since mortgages long-time 
employment of capital, during cycles 
when the value of that capital rises and 
declines, why would not a system of 
gradually increasing interest rates, de- 
pending upon the rate of amortization 
or length of time the money was in use, 
have the desired effect? Make today’s 
prime mortgage too expensive to carry, 
as the principal sum was reduced, by 
starting the mortgage at low interest 
rates today, to borrowing, 
and raising the interest rate in the fu- 


projects could go 


require 


stimulate 


ture as the principal was reduced to 
insure liquidity or refinancing. As the 
project benefited by increased equity 
returns, so would the first mortgage. 


If such conditions did not prevail it is 
reasonably certain that a _ properly 
amortized mortgage could be refinanced 
at such times upon a rate that the proj- 
ect could pay. 

I appreciate the necessity for a higher 
average rate for long-term mortgage 
money, while I insist that today 5 and 6 
per cent money offers no inducement to 
the prospective builder of homes or in- 
vestment property, for which there is a 
crying need. Until we revive building 
there will be no real trend toward pros- 
perous levels. Don G. Boyp. 
Cincinnati, June 22 
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Analogous Aspects of the More Advanced “Soak-the- 
Rich” Movement in France 


By NORTON WEBB 


LTHOUGH Mr. Roose- 
velt’s new tax propos- 
als cannot be classed 
outright as a capital 
levy, they bear the 
smack and savor of 
one just as salt air 
tangs of the sea. That 

‘] they are a leaf out of 

European socialism’s notebook may also 
be true, and a study of the influential 
French Socialist party’s activities cer- 
tainly shows analogies. 

France is highly distinct and like no 
other country in its economic, financial 
and social concepts. Yet it has charac- 
teristics in common with others, one of 
which is a considerable underdog move- 
ment to soak the rich. 





4 


Origins of Socialism in France 
This movement has found almost its 
entire force for political or other action 
through the very large French Socialist 
party, which has grown steadily since its 


‘reation in May, 1871, shortly after Marx ° 


and Engels made their trip to Paris in 
hopes that the famous Commune ‘upris- 
ing might prove suitable ground to start 
the application of their anti-capitalistic 
ideas. The French party was formed as 
a unit of the Socialist International, 
whose power has been in eclipse since 
Hitler gave the big German section its 
terrific blow. Although French Socialists 
have not been crushed or put out of busi- 
ness as in Germany and Italy, and though 
they continue to benefit from political 
freedom, organization and action, the 
European vogue of fascism and reaction- 
ary conservatism has reduced their influ- 
ence considerably. 

French Socialists are the main pro- 
tagonists of soaking the rich in their 
‘ountry because the Radical Socialists are 
not anti-capitalist and do not father any 
legislation of importance in that direc- 
‘ion. The Socialists ate then, naturally, 
the deadliest enemies of the Right, which 
is made up of what is known in France 
as the high bourgeoisie, or moneyed 
classes. Both parties live in constant bit- 
ter antagonism and furnish the central 
theme of the actual internal troubles. In 
other words, the classic capital versus 
labor. 

The Socialist Program 

At the annual congresses of the 
French Socialist party in 1919-20 in 
Strasbourg, great enthusiasm was mani- 
fest and hopes ran high. The hour of 
the party had struck. The French na- 
tion, devastated and ruined by war, will 
be rebuilt and saved by Socialist plans 
and action, was the slogan. Léon Blum, 
still head of the now weakened and split 
party in the Chamber and credited 
rightly with having as keen brains as 
any man in French politics, was in fine 
form at the time. He made an oratori- 
cal address of several hours which boiled 
down meant that French socialism would 
begin to transform the production of the 
state at once by a resolute progression of 
taxes levied with strong pressure; by 
seizure of war profits pure and simple; 
by a capital levy; by state monopoly of 
production of luxuries; by financial par- 
ticipation of the State in all enterprises 
sufficiently centralized, and by opera- 
tion and control by the State and mu- 
nicipalities of railroads, shipping, mines, 
water-power, banking and _ insurance 
companies. Blum warned his party even 
at that date to beware of “deflation as 
a trap set for governments by powerful 
industrial magnates who acted not only 
through motives of self-preservation, but 


to sell goods cheaper and reduce sal- 
aries.” 

The Blum program was, however, not 
new, since the Labor party in England 
had in January, 1918, decided on one far 
more comprehensive. It urged a “revolu- 
tion in national finances and property” 
by means of “conscription of wealth 
through a capital levy arranged on a 
very steeply graduated scale to wipe out 
the greater part of the national debt in- 
curred by war.” (This really smacks of 
Mr. Roosevelt.) Labor also decided on a 
thorough revision and sharper gradua- 
tion of income and super-taxes; death 
duties to be increased greatly; confisca- 
tion in full by the State of all surplus 
income. The aim was declared to be to 
divert all surplus wealth to serve the 
community with due exemption for small 
Savings. 

Actual Accomplishments 


These over 15-year-old programs in 
Europe’s two leading democracies prob- 
ably constituted the most concrete plans 
ever formulated to soak the rich. That 
they embodied vastly more than the So- 
cialists ever expected to get goes without 
saying. Up until now they have not by 
any means achieved the aims originally 
set forth. But they have undoubtedly af- 
fected legislation and caused measures to 
be passed that looked to the opposition 
like concessions and to the Socialists like 
steps in the direction of socialization. 

Operation of the state railroad in 
France that began in 1909 was sponsored 
by socialism. After the war the Socialists 
succeeded in making the rail deficits of 
all French roads a budgetary charge for 
the government. These roads today all 
show great losses and make for one of 
the main problems of the unbalanced 
French budget. Were the Socialists now 
in power, it is easy to see how the deficit 
of the roads would be quickly seized upon 
as an excuse for nationalization. Yet it is 
hard to figure how this could be done, as 
authoritative reports show that the state 
railroads have been operating at a loss 
since their start. There is also a consis- 
tent lack of discipline among employes; 
an increase in accidents; a decrease of 
speed, and an increase in unpunctuality. 
Their example is constantly used in 
France to counter Socialist demands for 
nationalization of the other roads. 

In 1919 the Socialists succeeded in hav- 
ing an act passed prohibiting the estab- 
lishment of water stations without the 
consent of the public authorities. This is 
an example of a “first step” to complete 
public control. 


Socialization of Income 


French socialism has worked hard in 
the last decade for the socialization of 
income by means of all political measures 
and levers it could muster. In this it 
has had some aid from the Radical 
Socialists, who also possess a mild pro- 
gram in this respect. Scanning the pres- 
ent system of taxation in France, one 
finds distinct traces of Socialist pressure 
that probably brought the measures into 
play. Government being highly central- 
ized, the process of taxation presents no 
problems like those in our Federal sys- 
tem. Some of these now in force are 
taxes on banks (special turnover), na- 
tional and foreign securities, agricultural 
profits, mortgages, non-commercial pro- 
fessions profits, mining profits, commer- 
cial profits (industries, business enter- 


prises, insurance companies, chain stores, 
&c., highly scaled), estates, gasoline, all 
business when sum is 1,000,000 
francs (a scaled additional turnover tax), 
inheritances, heavy death duties, &c. All 
these are regarded as. “first 
soaking the rich properly. 

Just before Poincaré came into powel 
at the time of the 1926 financial disturb- 
ances, the Socialists had actually reached 
the point of introducing into the Cham 
ber a bill calling for an all-round levy on 
capital of 5 per cent. The bill was lost 
on the accession of Poincaré and has 
never been heard from since. 


over 


steps” to 


Nationalization vs. Statefication 


In considering French socialism’s on 
slaught on private riches, the distinction 
made between nationalization and statefi 
cation must be held in mind. Enterprises 
such as the post and the telegraph, the 
match monopoly, the manufacture of 
china and tapestries, the tobacco mon- 
opoly, &c., that now run under a bureau 
cratic management, are classed as state 
fied. Only when an organization produces 
in great quantity to satisfy the common 
demand and where there are no dividends 
or profits can it qualify as being nation- 
alized. A state industry is not regarded 
with much favor by French foes of capi- 
tal, as indicated by the following remarks 
by the Economic Council, a labor syndi 
cal body: “Bureaucracy with which the 
‘boss’ state surrounds itself is utterly 
unfair. There are too many irresponsible 
organizations in each others’ way; too 
much paper work, lack of initiative, 
apathy; no clear or broad views so neces- 
sary for quick changes produced by prog- 
ress. All the elements are lacking for a 
successful economic struggle.” 

The government budget is always a 
focal point for all elements in the French 
Parliament who are_ share-the-wealth 
minded. Whatever Cabinet is in power, 
the Socialists concentrate their fire on 
it and attempt to introduce, if not so- 
cializing measures, at least some that 
spell a beginning. Up until a few years 
ago Socialist influence was considerable 
in the potent finance committee of the 
Chamber of Deputies. Together with the 
Radical-Socialists they ruled the roost. 
When budget time came around French 
big business and finance always held 
their breath, fearing some new nationali 
zation schemes or proposals tinged there 
with—exactly the same psychology as 
between the Roosevelt administration 
and American business circles; only 
French business has been enmeshed in it 
since the war or even before. 


Importance of the Budget 


The French Socialists’ budgetary tac 
tics in the Chamber are unique. While 
the regular yearly budget is being pre 
pared by the government they always 
make a separate one of their own. Le 
budget Socialiste is famous in 
French political annals. It is an oppor 
tunist budget that generally includes 
drastic reforms of the fiscal system, ad- 
ministrative changes, steps to nationalize 
credit, banks, insurance companies, the 
petroleum industry, &c., and 
plans for public works. The document 
more or less faithfully follows the lines 
of the Socialist International program. 
This budget is presented to the French 
legislators in competition with the regu- 
lar one. It is always voted down, of 


now 


immense 


course, since the Socialist element in the 
Chamber has never reached more than a 
fifth of its total membership of some 
600 

Socialistic and wealth-in-common ideas, 
the success of which depends on soak- 
ing capitalism in general, are in abey- 
ance in France at this moment. Fac- 
tions have so split the Socialist party 
that the pures now number less than 100 
n Parliament. By pures is meant Léon 
and his followers who stand for 
Marxian and revolutionary tradition. 
[he impures are those gone over to other 
parties with a more national etiquette. 


Dbium 


Fear of the Socialists 


But although socialistic trends show 
weakness at present in France the high 

irgeois parties representing most of 
France’s business, financial and indus- 
trial interests watch them keenly. One 
1as only to read the daily organs of these 
nterests such as Le Journal des Débats 
ind Temps to see this. This year’s an- 
of the French Socialist 
was reported prominently and in 
by them, definitely showing the 
importance they attached to it. 

At times like the recent crisis of the 
franc, what French business and finance 
fears is not so much a collapse of the 
currency or of the treasury, but a possi- 
ble repetition of a combined proletariat 
and small bourgeois uprising of which 
there have been many since the French 
Revolution. They are not sure whether 
the protagonists of “soak-the-rich” and 
anti-capitalism now have enough 
strength to start one of those quick-roll- 
ing movements that spread with such 
emotional and fiery rapidity among the 
French people. High authorities in 
France have repeatedly told the writer 
that this is always a main and dangerous 
factor in any situation like the present. 
Some dexterous and quick coup by the 
socialistically inclined masses might re 
sult in seizure of power as in Russia. 

The revolutionary tradition in France 
is still strong. Resentment against ac- 
cumulated wealth in the hands of the 
few, such as is still pronounced there, 
began with the French Revolution. To 
prevent violence and upheaval by these 
elements and to keep in the road of the 
more orderly gains made by the Third 
Republic in the last thirty years is 
practically the internal problem of the 
country. 
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What 12 Stocks 
Do Experts Favor? 


URING the past four weeks the 
stock recommendations of leading 
ancial authorities have centered 
ut 12 issues. The names of these 
avored stocks and the prices at which 
they are recommended are given in the 
irrent UNITED OPINION Bulletin. 
Experience has shown that stocks 
commended by three or more finan 
il experts almost invariably show 
etter than average appreciation. 
Fe introduce to you the UNITED 
OPINION method of stock fore- 
asting—so successful during the past 
16 years—we shall be glad to send you 
obligation this list of 12 
itstanding stocks—a list available 
through no other source. 


Send for Bulletin A.51 FREE! 


(Please print name and address) 


UNITED BUSINESS SERVICE 


210 Newbury St. Ves Boston, Mass. 
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HE most gratifying 

recent signs of recur- 
ring lucidity offered 
by our Washington 
statesmen are observ- 
able in the exaspera- 
tion with which they 
have at last greeted 
the voluble vagaries 
that have characterized the legislative 
emanations of the brain trust. The pre- 
ambles to these measures, while purport- 
ing to expound broad national policies, 
have been chiefly remarkable as examples 
of bombastic harangue or unsupported 
diatribe, or a combination of both. 











New Stirrings in Congress 


The House Interstate Commerce Com- 
mittee retrieved something of dignity for 
the legislative processes by expunging 
from the preamble of the Utilities Bill 
a long category of thirteen “abuses” 
charged against the holding companies. 
It is further announced that bills having 
the same origin will be submitted for dis- 
section and regenesis to the more experi- 
enced members of the Congressional 
Legislative Service. Improvement of both 
literary and legal quality is thus assured, 
and it is much to be regretted that this 
decision was not reached prior to passage 
by the House of the National Labor Re- 
lations Bill. The purpose of its lengthy 
preamble and its possible influence upon 
the judicial opinion will be later exam- 
ined. 

The bill, which at the time this is 
written is in. conference, has been ac- 
claimed by one of its chief supporters as 
the “magna carta of labor,” whatever 
that may signify, and is ostensibly de- 
signed to promote industrial peace. Its 
perusal, however, leaves at least one ob- 
server with the apprehension that it is 
rather calculated to provoke industrial 
warfare. 

The theory that the employer is the 
only person involved who can be guilty 
of unfair practices, and that whatever 
the employe or his organization may do 
is justifiable, is inextricably interwoven 
in this measure. This is made abundant- 
ly clear in the recital of “unfair labor 
practices,” all directed against the em- 
ployer; the expensive procedure in which 
he will become involved upon the filing 
of charges that may be unfounded or ac- 
tually malicious, and the absence of any 
remedy in the event that he is adjudged 
innocent. The whole thesis is indelibly 
underscored by Section 13, which pro- 
vides that 

Nothing in this act shall be con- 

strued so as to interfere with or im- 

pede or diminish in any way the 

right to strike. 

The assurance that the lock-out does 
not receive a corresponding Congression- 
al benediction is hardly necessary. 


Definition of “Labor Dispute” 


To stigmatize a class of citizens indis- 
criminately is of itself calculated to 
arouse irrational animosities. But there 
is evidence, moreover, that the bill is 
designed actually to invite the interven- 
tion of foreign and unfriendly agencies, 
who might cenceive their own interest in 
terms of the creation and promotion of 
hostilities. If the significance of the 
definition of a “labor dispute” does not 
lie in this suggestion the burden of a 
more satisfactory explanation rests upon 
its exponents. This term is made to in- 
clude controversies involving a variety of 
subjects and “regardless of whether the 
disputants stand in the proximate rela- 
tion of employer and employe.” 





Revised Labor Relations Bill a Plain Invasion of 


Constitutional Guarantees 


By JAMES G. MITCHELL 


Of the New 


The National Labor Relations Bill 
may be the last of a series of far-flung 
and commendable efforts to obtain in- 
dustrial peace. Its predecessors, how- 
ever, have generally approached their 
task from the standpoint of public con- 
venience and interest, and of humanity. 
A necessary preliminary was the repro- 
bation of acts of aggression regardless 
of their emanation. The machinery of 
conciliation was erected and such power 
provided as seemed appropriate for its 
effective operation. 

This bill, on the other hand, depends 
for its justification upon the alleged 
effects upon commerce of the practices 
it seeks to inhibit. Judged by its own 
recitals it is only incidentally or indi- 
rectly concerned with their humani- 
tarian consequences. This striking de- 
parture from tradition may be defended 
upon the ground of besetting constitu- 
tional difficulties. But even if this be 
granted the act will still breathe an at- 
mosphere of materialism, which time 
only will show to be conducive or detri- 
mental to prolonged and useful vitality. 


Jurisdiction of Proposed Board 


For the purposes of its administra- 
tion the act constitutes a National Labor 
Relations Board, to be composed of 
three members appointed by the Presi 
dent with the advice and consent of the 
Senate, and removable only for cause. 
Its provisions may therefore be most in- 
telligently considered in‘ terms of the 
quality and extent of the board’s juris- 
diction. 

This consideration naturally resolves 
into two asyects—the persons who will 
fall within the jurisdictional area and 
the subject-matter. So far as our first 
inquiry is affected there can be no little 
doubt as to the all-inclusive character 
of this measure. Section 2 (2) provides: 

The term “employer” includes any 
person acting in the interest of an 
employer, directly or indirectly, but 
shall not include the United States or 
any State or political subdivision 
thereof, or any person subject to the 
Railway Labor Act as amended from 
time to time, or any labor organiza- 
tion (other than while acting as an 
employer), or any one acting in the 
capacity of officer or agent of such 
labor organization. 

For the purpose of a definition the 
foregoing phraseology leaves quite a lit- 
tle to be desired. The immediately suc- 
ceeding subsection purports to define an 
employe. 

(3) The -term “employe” shall in- 
clude any employe, and shall not be 
limited to the employes of a particu- 
lar employer, unless the act explicitly 
states otherwise, and shall include 
any individual whose work has ceased 
as a consequence of, or in connection 
with, any current labor dispute or be- 
cause of any unfair labor practice, and 
who has not obtained any other regu- 
lar and substantially equivalent em- 
ployment, but shall not include any 
individual employed as an agricul- 
tural laborer, or in the domestic ser- 
vice of any family or person at his 
home, or any individual employed by 
his parent or spouse. 


Inherent Absurdities 


While the courts will doubtless con- 
tribute the necessary intelligence to ex- 
tract some meaning from these phrases, 
they are not likely to overlook their in- 
herent absurdities. The United States, 
the several States and their political sub- 


York Bar 


divisions are not “employers,” but those 
who serve them are “employes.” On the 
other hand, farmers and heads of house- 
holds who have individuals working fon 
them are “employers,” but they do not 
have any “employes.” Labor organiza- 
tions are “employers” only when they are 
“acting” as “employers.” 

It is not anticipated that the courts 
will experience. any difficulty in approv- 
ing these classifications, yet one may still 
indulge a mild wonder that the waters 
of commerce will run placidly in the area 
of an agricultural] storm, but will be vio- 
lently agitated if it should originate in a 
neighborhood store. It will be sufficient 
here to observe that every employer, 
whether business or professional, having 
one employe or a million, and regardless 
of the relation of his activity to inter- 
state and foreign commerce as hereto- 
fore conceived, is (subject to enumerated 
exceptions) within the purview of this 
bill. 


The Rights of Employes 


The subject-matter of the board’s juris- 
diction is of even profounder interest. 
Section 7 declares the rights of employes; 
and one of the board’s leading functions 
will naturally be their safeguard. 

Employes shall have the right of 
self-organization, to form, join or 
assist labor organizations, to bargain 
collectively through representatives 
of their own choosing, and to engage 
in concerted activities, for the pur- 
pose of collective bargaining or other 
mutual aid or protection. 

Unfair labor practices of which the 
board is required to take cognizance and 
prevent are defined in Section 8 under 
five subdivisions: The first is to inter- 
fere with, restrain, or coerce employes 
in the exercise of the rights guaranteed 
in the section above quoted. The second 
is to dominate or interfere with the for- 
mation or administration of any labor 
organization or contribute financial or 
other support for it. The employer is, 
however, accorded the privilege of per- 
mitting employes to confer with him dur- 
ing working hours without loss of time 
or pay. The third is by discrimination 
in regard to hire or tenure of employ- 
ment or any term or condition of em- 
ployment to encourage or discourage 
membership in any labor organization. 
This is subject to the proviso that noth- 
ing shall preclude an employer from 
making an agreement with a labor or- 
ganization (not established, maintained 
or assisted by any action defined as an 
unfair labor practice), to require as a 
condition of employment membership 
therein, if such labor organization is the 
exclusive representative of the employes 
so designated under the provisions of the 
act for the purposes of collective bar- 
gaining. The fourth is to discharge or 
otherwise discriminate against an em- 
ploye because he has filed charges or 
given testimony under this act; and the 
fifth to refuse to bargain collectively 
with the representatives of his employes. 

One objection which the majority of 
the Supreme Court registered against 
the Railroad Retirement Act in its re- 
cent decision holding that: measure un- 
constitutional was that under its pro- 
visions the employe would necessarily re- 
gard the government rather than the em- 
ployer as his benefactor, and favors 


were contemplated at the employer’s ex- 








pense without regard to his ability or 
disposition. It can hardly be denied that 
the same objection inheres in the fore- 
going category of unfair labor practices, 
even though it may be based upon what 
some would regard as an _ obsolete 
philosophy. 

It may indeed be true that the contri- 
bution which labor makes and has made 


has not been fairly evaluated or ade- 
quately compensated. This admission 
does not imply, however, that loyalty, 


faithfulness and mutual good feeling are 
outworn virtures, if not vices, a concep- 
tion with which the whole New Deal pro- 
gram appears to be thoroughly impreg- 
nated. It will not be necessary 
amine in detail the whole of the forego- 
ing summary of unfair labor practices in 
order to indicate the presence of this 
phenomenon. 

The fourth will be sufficient. For it 
will be observed that the discharge or 
other discrimination against an employe 
in the circumstances stated constitutes 
an unfair labor practice regardless of 
whether the accusation is true or merely 
false and utterly malicious. It may be 
that the substitution of a loyal for an 
unfaithful employe will injuriously affect 
the flow of interstate commerce, but I 
doubt it. 


to ex- 


Disputes Between Unions 


The proviso noted in the third of these 
unfair labor practices has a peculiar sig- 


nificance. Several of the most important 
cases coming before the Federal District 
Courts under the National Industrial 
Recovery Act affected disputes between 


two opposing labor organizations. It was 
charged in those cases that the employer 
had entered into an agreement with one 
of these, a provision of which was that 
it would not employ members of the com- 
plaining group unless they became affili- 
ated with the union with which the em- 
ployer had its agreement. It was charged 
that this was a violation of Section 7a 
of the Recovery Act, and the complain- 
ants prayed an injunction against it. 
These cases however, 
upon the ground that the complainants 
had no judicial standing under the statute 
and it was consequently unnecessary to 
pass upon the substantive question pre- 
sented. If the record is to be relied upon 
these controversies were attended by much 
violence and bloodshed, and it remains to 
be seen whether the statutory benediction 
upon such compacts will tend to prevent 
them. 

An integral part of the administrative 
mechanism consists of the device of ex- 
clusive representation for the purposes 
of negotiation. The provisions concern- 
ing the selection and functions of these 
representatives have the quality of a cer- 
tain type of poetry, their meaning being 
largely a derivative of the reader’s imag- 
ination. The four subdivisions of Section 
9 present a bewildering welter of words 
with few, if any, rivals. Understanding 
of such phrases as “Whenever a ques- 
tion affecting commerce arises concern- 
ing representation of the employes, the 
board may investigate the controversy,” 
and others equally mysterious requires 
the power of divination. The one con- 
sideration that is brought into focus is 
the requirement that representatives 
having been selected no others may act, 
though any and all employes retain the 
right to “present grievances.” 

The authority of the board to prevent 
unfair labor practices and its procedure 
are generally set forth in Section 10. The 
first subsection provides that 


were dismissed, 


The board is empowered, as herein- 
after provided, to prevent any per- 
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son from engaging in any unfair la- 
bor practice (listed in Section 8) af- 
fecting commerce. This power shall 
be exclusive and shall not be af- 
fected by any other means of ad- 
justment or prevention that has been 
or may be established by agreement, 
code. Jaw or otherwise. 

If this is to be the subject of strict in- 
terpretation it implies that the national 
government proposes to occupy the whole 
field of labor relations to the exclusion 
of all State or private agencies. The 
suggestion that the several States may 
be summarily ejected from a field which 
the Supreme Court has consistently held 
is in their exclusive ownership—the reg- 
ulation of wholly intrastate activities—is 
as preposterous as the requirement that 
the board shall strike an attitude of defi- 
ance to every friendly overture unless it 
initiates it. 

This objection to encroachment upon 
the States’ prerogatives cannot be over- 


come by the invention of a definition for 
the term “affecting commerce” whose 
only merit lies in its artificiality. The 
meaning attributed is “in commerce, or 
burdening or obstructing commerce or 
the free flow of commerce, or having led 
or tending to lead to a labor dispute bur- 
dening or obstructing commeyce or the 
free flow of commrce.” (Italics sup- 
plied.) 


Investigations and Orders 


In order to exercise its powers the 
board may institute investigations. When- 
ever it is charged that any person has 
engaged in any unfair practices it may 
issue a complaint, hear evidence, make 
its findings and issue orders to “cease 
and desist.” It may require the rein- 
statement of employes with or without 
back pay. The board is not limited by 
the ordinary rules of evidence, and its 


clusive. It may have resort to the courts 
in aid of its processes, and refusal to com- 
ply with any. orders of the court issued 
upon the board’s application is punish- 
able as for contempt. The attendance of 
witnesses and the production of evidence 
may be required from any place in the 
United States or any Territory or posses- 
sion thereof at any designated place of 
hearing. The arbitrary exercise of these 
powers, and particularly of that last 
enumerated, can easily spell ruin for the 
small employer, and, as has been previ- 
ously observed, there is no practical re- 
dress in the event of injustice. 

A characteristic vagueness pervades 
the penal provisions which are set forth 
in Section 12. It reads: 


Any person who shall willfully resist, 
prevent, impede or interfere with any 
member of the board or any of its agents 
or agencies in the performance of duties 


a fine of not more than $5,000 or by im 
prisonment of not more than one year, or 
both. 

Inasmuch as the boaid is empowered to 
prevent the practices enumerated as un 
fair it is possible that the provisions are 
sufficiently extensive to cover any dis- 
obedience or resistance of its orders. 


Many Other Constitutional Questions 


Discussion of all the constitutional 
questions which will arise from this 
measure is manifestly impracticable. The 
only consideration of this character 
which its authors have seen fit to recog- 
nize is that inhering in the commerce 
clause. The principle that the powers 
granted by that clause must be exercised 
in subjection to the provisions of the 
Fifth Amendment appears to be entirely 
ignored, and there is implicit in the 
amended title and preamble the admis- 


findings, if supported thereby, are con- 


pursuant to this act shall be punished by 





sion that the purpose of the bill is clear- 








The Baltimore and Ohio Railroad Co. 
SUMMARY OF ANNUAL REPORT FOR YEAR 1934 


HE Annual Report of the President and Directors for the year 1934 is being mailed to Stockholders of record. 


This report summarized in part shows the operating results and other matters of interest as 


Operating Revenues 
Operating Expenses 


Net Operating Revenue............... 
Taxes, Equipment & Joint Facility Rents, etc.. 


Net Railway Operating Income 
Other Income from Interest, Rents, etc. 


Income Available for Fixed Interest and Other Charges 
TRterest. GRE CURSE WEROG CHGS, oi cccccccccccccccce cseccenns 


Net Income or Deficit......... 


CONDENSED BALANCE SHEET 


ASSETS 


Investments: 


CONDENSED INCOME ACCOUNT 


Year 
1934 


ree $135,539,395.28 
“+ 99,337, 784.12 
$ 36.201,611.16 
12,523,671.70 


. $ 23,677,939.46 
- __5,109,571.47 
$ 28,787,510.93 

32,613,262.96 
3 3,825,752.038 





Capital Stock: 
Preferred Stock 
Common Stock 


Total Capital Stock 


$ 981,388,267.09 


Unmatured Interest Bearing Obligations 


follows: 


Compared with 
19338 


(I) Increase 
(D) Decrease 


I $3,747,142.30 


I 8,968,083.71 
D $5,220,941.41 
D 49,679.73 
D $5,171,261.68 
I 38,669.78 


D $5,132,591.90 
D 1,102,067.92 


D $4,030,523.98 
LIABILITIES 
$ 58,863,161.95 
256, 295,347.92 
$ 315,158,509.87 


Investment in Separately Operated Subsidiary and Affiliated Bonds and Other Obligations Issued or Assumed. . .$637,464,634.27 

Companies .......... ween eee e eee e ene e tent eeneeeeeeees 90,743,557.10 poe a ee —— of Operated Subsidiaries 43,138, 200.00 

sy MME EE. |<. ax. , .cs concanadacoetsaaawoanrcisane $ 107,869,063.39 Capitalized Leaseholds ) 10,450,400.00 
ms Total Unmatured Interest Bearing Obligations 691,053,234.27 

bi Shes sSunitewdenssr saeseseanceled $1,180,000,887.58 Current Liabilities: 

Total Investments Audited Accounts and Wages Payable $ 9,373,136.46 

. Accrued Interest Charges ‘ 9,014,011.39 

Current are ‘. — ie $ 10,223,446.56 All Other ....... err ere ; 5. 781,806.10 
Cash = oma MORES oc ccccoccccsscocrceseoens 91 6.686 73 Total Current Liabilities 24,168,953.95 

Material and Supplies .........-.-+e+++5+ oseeeee 116,686. Deferred Liabilities and Unadjusted Credits 

AM GUREE 20... crccccccccccecsccccevesesscnssseveese 11,371,360.40 Accrued Depreciation—Equipment $ 85,878,165.17 

muniotiimenunioinaimnnniel Inter-Company Non-negotiable Accounts 8,392,054.15 

Die CER: DOM igo ndc0n0 6 cbt eessasonewenns seeentetess 30,711,493.69 BD GEE ccccb-csavcreses Ze 7,286,635.57 
Deferred Assets and Unadjusted Debits.........-.-..--.seeseeeeees 4,856, 747.01 Total Deferred Liabilities and Unadjusted Credits 101,556,854. 89 
Corporate Surplus .......... 83.631.575.30 


NE, Gikctbeeesunisdncdaatopuseessasessenseses 


REVIEW OF OPERATIONS 


Operating revenues increased $3,747,142.30, or 2.84%, 


over 1933. Revenue from freight traffic increased 
$2,918,167.45, or 2.57%, while revenue tons carried in- 
creased 5.37% and revenue tons one mile increased 
4.22%. Revenue from carriage of passengers increased 
$349,236.73, or 3.56%, while passengers carried and 
passengers carried one mile increased 9.34% and 7.06% 
respectively. The increase in passenger business is due, 
in part at least, to improved service and the more com- 
fortable mode of transportation afforded in air-con- 
ditioned coaches. Other transportation revenue from 
carriage of mail and express and other sources in- 
creased $479,738.12, or 5.57%. 

The total operating expenses was $99,337,784.12, an 
increase of $8,968,083.71, or 9.92% over 1933. The 
total maintenance charges was $39,822,790.37, an in- 
crease of $4,871,770.51, or 13.94%. The increase in 
maintenance of way was $844,935.31, and in main- 
tenance of equipment $4,026,835.20, of which latter 
$1,630,705.06 was due to increased charges account of 
depreciation of equipment effective July 1, 1933, and 
the remainder to larger expenditures in the general 
repair of equipment. Transportation expenses increased 
$3,674,057.44, or 8.39%. The largest single item of 
increase in transportation expenses was for fuel for 
locomotives of $2,395,788.56 caused chiefly by the in- 
creased price due to application of code regulations 
under the National Industrial Recovery Act. 


INCREASED EXPENSES 

In addition to the expense of handling the increased 
traffic of the year, the important factors bearing on 
the operating costs of the year were: increase in cost 
of fuel due to increased price (approximately) $2,400,- 
000; increase in prices paid for materials (conserva- 
tively estimated) $1,000,000; increase in rates of pay 
incident to restoration on July 1, 1934, of 244% of the 
10% theretofore deducted, $850,000; increased charges 
for depreciation of equipment, $1,630,000, being a total 
of $5,880,000. 





$1,215,569,128.28 PIS 

Or July 1, 1934, there was restored 212% of the 
10% deduction in employes’ compensation that had been 
in effect since February 1, 1932. On January 1, 1935, 
an additional 244% was restored and on April 1, 1935, 
the full 10% was restored. It is estimated that the 
increase in expenses for the year 1935 over 1934 ac- 
count of the restoration of wages to the full basic rate 
will be $4,500,000. 

NET INCOME 

Net revenue from railway operations decreased 
$5,220,941.41, or 12.60%, and after deducting charges 
for railway tax accruals and charges for equipment 
and joint facility rentals, there remained $23,677,939.46 
as net railway operating income. There was an in- 
crease in other income of $277,111.09 and a net decrease 
in deductions from income of $863,626.61, principally 
in interest charges. The net deficit for the year was 
$3,825,752.03, which was after a charge to expenses of 
$7,583,759.43 for depreciation of equipment, indicating 
a cash realization from the operations of the year of 
$3,758,007.40 in excess of interest and other charges. 

CHANGES IN CAPITAL ACCOUNT 

There was a net decrease in the Company’s invest- 
ment of $6,348,548.54, accounted for by net reduction in 
property investment’ uf $5,854,767.21 for retirement of 
obsolete equipment and of $493,781.33 in other invest- 
ments, due to the revaluation, readjustment, and trans- 
fers of accounts. There was a net increase in un- 
matured interest bearing obligations outstanding of 
$6,679,414.65 occasioned by the retirement of some and 
the refinancing of other obligations. Corporate surplus 
shows a decline for the year of $8,179,535.03 due to 
the deficit for the year and various adjustments of 
investment assets and accounts heretofore mentioned. 

Due to financial stringency and continuance of de- 
pressed business conditions, capital expenditures for 
additions and betterments to road property were re- 
stricted to pressing necessities and net charges for the 
year aggregated $279,222.41. 

Under arrangements with the 





Federal Emergency 


$1,215,569,128.28 
Administrator of Public Works and through the crea- 
tion of Equipment Trust Series “H” for $1,900,000, the 


Company will acquire equipment estimated to cost 
$2,405,090, consisting of 820 steel gondola cars, 1 Diesel 


electric locomotive, and 2 eight-car stream line pas- 
senger trains, one to be constructed of Cor-Ten steel 
and the other of aluminum alloy. 


FEDERAL LEGISLATION 

During the year the Federal Coordinator of Trans- 
portation has undertaken extensive and intensive sur- 
veys of various railroad activities, the results of which 
have been very illuminating and informative and 
should be productive of much good. With respect to 
competing forms of transportation, the Coordinator in 
his report of January 21, 1935, stated: 

“Highway motor carriers and air carriers are not 
subject to Federal regulation of the kind now under 
discussion, and water carriers only in part. The 
great defect in present Federal regulation of trans- 
portation is, therefore, that it does not cover the 


field. It subjects the railroads to most rigorous 
supervision, but puts no similar restraint on com- 
petitors.” 

Also in the report the Coordinator recommended 


that the Congress enact legislation to bring about the 
desired result and in submitting the report to the Pres- 
ident and the Congress the Interstate Commerce Com- 
mission said: “The bills for the regulation of water 
and motor carriers we regard as vital. Upon their 
early enactment depends the preservation and develop- 
ment of a healthy, adequate, coordinated system of 
transport for the Nation and urged speedy 
adoption of legislation. 
SHAREHOLDERS 

At the end of the year there were 44,170 registered 
holders of the Company’s stock with an average holding 
of 71 shares, and the sympathetic cooperation of each 
and every shareholder in the solicitation of business 
for the Company's lines is earnestly desired and re- 
spectfully requested. 


” 


The President and Board of Directors again record their appreciation of the loyal and efficient cooperation and support of officers and employes in the 


conduct of the Company’s affairs throughout the year. 





DANIEL «WILLARD, President. 
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ly in conflict with the Supreme Court’s 
decision in United States v. Schechter. 

As originally introduced the bill was 
entitled: 

An act to promote equality of bar- 
gaining power between employers 
and employes, to diminish the causes 
of labor disputes, to create a Na- 
tional Labor Relations Board, and 
for other purposes. 

This was amended to read: 

An act to diminish the causes of 

labor disputes burdening or obstruct 

ing interstate and foreign commerce, 
to create a National Labor Relations 

Board and for other purposes. 

Section 1 is captioned “Findings and 
Policy.” Out of the approximately 400 
words that constitute this preamble 
there emerge three general contentions 
(1) The denial by employers of the right 
of employes to organize and their refusal 
to accept the procedure of collective bar- 
gaining lead to strikes and other forms 
of industrial unrest, which, in turn, bur 
den or substantially affect interstate 
commerce; (2) The inequality of bar- 
gaining power between employes who do 
not possess full freedom of association or 


actual liberty of contract and employers 
variously organized has a like effect 
upon commerce, and (3) Experience has 
proved that protection by law of the 
right of employes to organize and bar- 
gain collectively safeguards commerce 
and promotes its flow. 


The Judicial Attitude 

The judiciary has been disposed to pay 
great respect to the findings of Congress 
upon which it has predicated enactments, 
particularly when they have followed 
upon careful and prolonged investiga- 
tion. The circumstances under which the 
assertions I have summarized were made 
cast inevitable suspicion upon their sin- 
cerity and render their purposes rather 
While it is not competent for 
the court to impugn the legislative mo- 
tive it has not yet surrendered its au- 
thority to look through ostensible pur- 
poses into the actualities. A recent illus- 
tration of its exercise is to be found in 
the Railroad Retirement Act decision. 

The essence of the Recovery Act was 
the regulation of labor conditions, par- 
ticularly of hours and wages throughout 


obvious. 


all industry and commerce. In denying 
its validity in the Schechter case the 
Chief Justice said: 


The apparent implication is that the 
Federal authority under the commerce 
clause should be deemed to extend to the 
establishment of rules to govern wages 
and hours in intrastate trade and in- 
dustry generally throughout the country, 
thus overriding the authority of the 
States to deal with domestic problems 
arising from labor conditions in their in- 
ternal commerce. It is not the province 
of the court to consider the economic ad- 
vantages of such a centralized system. 
It is sufficient to say that the Federal 
Constitution does not provide for it. * * * 

But the authority of the Federal Gov- 
ernment may not be pushed to such an 
extreme as to destroy the distinction, 
which the commerce clause itself estab- 
lishes, between commerce “among the 
several States” and the internal con- 
cerns of a State. 


The authors of this preamble have 
failed altogether to appreciate that Con- 
gress cannot by mere fiat change the very 
nature of a thing. It cannot transform a 
means of production into a commercial 
process any more than it can convert 
a farm into a trip to the railroad depot. 


Consequently it can derive no power: 
from the commerce clause to regulaté 
a local industry, even though it might 
control its products when they entered 
the commercial stream. The preamble is 
a futile thing. 

The Constitution at Stake 


Furthermore, if an argumentative 
declaration is to prevail over the plain 
provisions of the fundamental law the 
power of constitutional distortion is sub- 
ject to no restraint. Congress may de- 
stroy the whole Bill of Rights by the 
same casuistry, and deprive the citizen 
of life, liberty and property without due 
process of law by the simple expedient 
of defining life as death, liberty as im- 
prisonment and mere fig- 
ment of the imagination 

All this is not by any means to dis- 
parage whatever of idealistic purpose 
may be inherent in the “National Labor 
Relations” bill. It is to condemn what 
is either an invitation to the Supreme 
Court to stultify itself or an effort to 
embarrass and discredit a coordinate 
branch of the government 


property a 


Recent Books on Commerce, Finance and Economics 


L’ACTIVITE ECONOMIQUE 


One of the first of the 
periodicals treating the world economic 
situation from the statistical point of 
view was the Indices du Mouvement 
Général des Affaires. Established in 
1923 by the Institut de Statistique of the 
University of Paris, with the cooperation 
of the universities of Cambridge and 
London and Harvard University, under 
the direction of Lucien March, this quar- 
terly maintained from the start a note- 
worthy standard for accuracy and care 
in the presentation of statistical data. 
for a considerable period its continuance 
was made possible only by the financial 
aid of Harvard, and when that institution 
withdrew its assistance last year it 
was compelled to cease publication. 

In order to continue its usefulness, the 
Rockefeller Foundation, through its 
Institut Scientifique de Recherches Econ- 
omiques et Sociales, has joined with the 
Institut de Statistique in establishing 
L’Activité Economique, of which the 
first number appeared on April 15. 

Charles Rist, the noted economist, 
who is president of both institutes, out- 
lines the purpose of the new quarterly 
in the following language: “The purpose 
is the same as March set—to present, in 
as condensed a form as possible and 
with the sole concern of being always 
exact, a general picture of the economic 
situation from which each reader may 
draw the conclusions that seem to him 
to be implied; to accompany it with a 
number of concise surveys of the essen- 
tial developments of the preceding quar- 
ter; and thus to furnish the public with 
the material that will permit them to 
see the immediate economic outlook in 
terms of the world situation.” 

The first part of the present quarterly 
consists of surveys of economic condi- 
tions in the seven leading countries or 
groups: France; Switzerland, Belgium 
and the Netherlands; Italy; Germany; 
the United Kingdom and the Sterling 
Bloc; the United States; and Japan. Two 
or three pages of text accompany a 
series of very lucid charts setting forth 


post-war 


industrial, commercial, financial and 
allied conditions in each country or 
group. 


The second section reviews some nine 
indices or statistical series from the in- 
ternational point of view One chart 
shows industrial production indices for 
France, Italy, Germany, the United 


Kingdom, the United States, and Japan 
together so that the movements in the 
respective countries may be compared. 
Other charts of this section similarly 
show employment, wholesale prices, pay 
rates and cost of living, car loadings, 
exports and imports, official discount 
rates, and bond yields, respectively, in 
the leading countries. 

Special articles include one on employ- 
ment and the business crisis in France, 
a survey of British industries during the 


depression, and a discussion of the 
movements of the gold exchanges as 
measures of fluctuating confidence. 


(Libraire du Recueil Sirey, 22 rue Souf- 
flot, Paris Ve, 120 franes annually in 
foreign countries.) 


+ * * 


CORPORATE PROFITS AS SHOWN BY AUDIT 
REPORTS 
By W. A. Paton 

This book has become of timely signifi- 
cance since the President announced his 
share-the-wealth campaign, one implica- 
tion of which is that wealth and cor- 
porate bigness are synonymous. Profes- 
sor Paton, through an arrangement be- 
tween the National Bureau of Economic 
Research and the American Institute of 
Accountants, studied the income account 
and balance sheet statistics of 714 cor- 
porations for the three years 1927, 1928 
and 1929. These corporations were of 
moderate size, as indicated by their av- 
erage net assets of $2,244,000. Though 
in number they represent but a small 
percentage of the 280,000 industrial and 
trading corporations reporting to the 
Treasury Department in 1928, the re- 
ports were drawn from all parts of the 
country and represent clients of many 
accounting firms. The reports were in a 
more satisfactory and complete form 
than those usually available, and hence 
might be expected to yield unusually re- 
liable results, considering the limited 
size of the sample. 

Professor Paton discovered that the 
average rate of earnings on total net as- 
sets was 8.4 per cent. The average profit 
rate on stockholders’ equity was 9.2 per 
cent. Manufacturing corporations were 
more profitable than trading corpora- 
tions, the earnings on net assets for the 
two groups being 9.2 and 6.3 per cent, 


respectively. Among the main fields less 
adequately represented in the sample, 
corporations engaged in construction 


showed the highest earnings on net as- 
sets for the entire period 1927-29, the 
figure being 11.4 per cent, as contrasted 
with 4.5 per cent for the lowest group 
consisting of companies engaged in real 
estate and finance. Within major indus- 
trial groups average earnings rates va- 
ried from 2.8 per cent in lumber manu- 
facturing to 14.9 per cent in the process- 
ing of miscellaneous food products, and 
from 3.9 per cent in the distribution of 
fruits, vegetables, dairy products, &c., to 
8.6 per cent earned by cotton and wool 
merchants. 

It was found that on the average those 
concerns with assets between $50,000 and 
$200,000 earned a higher rate of return 
on total assets during the 1927-29 period 
than smaller or larger concerns. In the 
manufacturing field, smaller companies 
showed higher rates of return than 
larger companies in sixteen out of twen- 
ty-eight subgroups. In the trading field, 
however, the situation was the reverse in 
ten out of fifteen subgroups. 

Other interesting findings pertain to 
the sources of capital, dividend policies 
and corporate savings, and differences 
in other operating and financial charac- 
teristics. (National Bureau of Economic 
Research, $1.25.) 


* * * 


CREDIT AND INTERNATIONAL TRADE 
By Barnard Ellinger 

Sir Charles Addis, who wrote the in- 
troduction, gives therein an excellent 
description of this book, in part as fol- 
lows: 

“This book is a book full of instruc- 
tion. It is also highly entertaining. The 
student whose mind is bemused by the 
subtleties of abstract economics will find 
his ideas refreshed and clarified as he 
follows this plain and siriple narrative 
of the fortunes of a bundle of cotton, 
from the field where it was grown by a 
Negro ‘cropper’ in Mississippi, to its 
appointed goal as a shirt on the back of 
Mr. Wu in an inland town in China. The 
author is possessed of an agreeable and 
lively style and he brings out very clearly 
the way in which credit enters into every 
stage of the long journey. * * * 

“The book is not intended, as the 
author reminds us, to be an exposition of 
the theory of credit and international 
trade. His more modest purpose is a 
description of how credit actually enters 
into commercial transactions of which 


he happens to be in possession of first- 
hand knowledge. Nevertheless * * * 
we may be permitted to doubt whether 
his masterly handling of the complicated 
details of credit and international trade, 
and the presentation of his subject in so 
simple and attractive a manner, could 
have been achieved without a good deal 
more than a passing acquaintance with 
its theoretical implications.” 

It would be a good thing if in some 
way this book could be made prescribed 
reading for those who rail loudly against 
international bankers and the interna- 
tional credit mechanism without, of 
course, the slightest knowledge of pre 
cisely what it is they are attacking. For 
students of economics the book is espe- 
cially valuable, because in every instance 
the discussion of credit transactions is 
illustrated by facsimile reproductions of 
actual credit instruments, beginning with 
a slave contract executed at New Orleans 
in 1840 and ending with an order issued 
by a Chinese bank to a Chinese ware- 
house authorizing the delivery of forty 
packages of cotton shirtings to a Chinese 
merchant. (Macmillan, $3.) 


Recent Publications 


CAN WE ABOLISH WaR? by Herman 
Bernstein. (Broadview Publishers, 460 
Thirty-fourth Street, $1.) A sympo- 
sium on the problem of preserving 
peace. 

HANDOUT, by George Michael. (Putnam, 
$2.) A book to blow the roof off 
Washington. 

Must WE FIGHT IN AsIA? by Nathaniel 
Peffer. (Harper, $2.50.) America’s 
problem in the East 

THE Nazi DICTATORSHIP, by Frederick L. 
Schuman. (Knopf, $3.) A detailed his- 
tory of the Nazis. 

SHADOW OF Sworps, by Robert W. Hill. 
(Appleton-Century, $2.) A novel deal- 
ing with social and economic troubles 
in England. 

THE TREATY OF VERSAILLES AND AFTER, 
by Lord Riddell, C. K. Webster, Arnold 
J. Toynbee, Denis Sauret, Baron Wer- 
ner von Rheinbaben, Forges Davan- 
zati, Mrs. M. Tappan Hollond, the 
Marquess of Reading, Sir Norman 
Angell. (Oxford, $1.50) 


Correction 


In THE ANNALIST of June 7, at page 
836, the number of times 1929 earnings 
at which North American sold at the 
1929 high point was given as 49.2. This 
was a mistake. The correct figure is 38.8. 
The earnings per share, on which this 
ratio is based, were computed on the 
actual number of shares outstanding on 
Dec. 31, 1929. 
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The NATURE, DISTRIBUTION and 


PROMISE of WEALTH in the 
UNITED STATES 


A new series of articles (tentatively scheduled to begin in The Annalist of July 12 


1935) 


By ROBERT RUTHERFORD DOANE 


Author of “The Measurement of American Wealth” 


The first study showing present distribution of wealth broken down into major 
categories of natural resources, active capital and consumption goods. The author 
refutes the idea that in the machine age the rich are getting richer and the poor 


are getting poorer. 


lé will disclose... 


1. Distribution of the private wealth of the U. S. by income 
classes, 1932, in the light of new, authentic data. 


2. Changes in the distribution of wealth among the people, 
1920, 1929 and 1932. 

3. Number of property owners in the United States and 
the character of their major holdings. 

4. Maximum degree of equality in wealth distribution 
attainable in the light of age,. geographical and institu- 
tional factors. 


5. Inherent inequalities of wealth itself. 


6. On what groups of the population the brunt of any 
attempted artificially enforced share-the-wealth plans will 


fall. 


7. Comparative progression of wealth diffusion in America 


from 1880 to 1932. 


8. Comparative growth of private, corporate and public 
wealth. 


9. Comparative values of our total wealth in terms of 


(1) natural resources, (2)- active capital, and (3) consump- 
tion goods. 


10. Volume and distribution of total private wealth, 
tangible and intangible, in terms of: 


a. Real property 

6. Personal property 

c. Bonds, notes and mortgage holdings 
d. Capital shares 

e. Bank deposits 

J. Life insurance equities 


It will deny... 


The major appeals of the Utopians, the Epic Planners, 
the New Economists, the Social Creditites, the Share-the- 
Wealth clans, the Social Justice followers, the Townsend- 
ites and the Technocrats. 


Terse, Compact, Readable with Supporting Data 


SIGNIFICANT EXCERPTS FROM THE FIRST ARTICLE 


If it is true that ‘“‘wealth’’ has come to sup- 
plant “liberty’’ and the “good life’’ as the 
catch-word and major objective of this age, 
then it is equally true that we should bend every 
effort—as our responsible duties of good citizen- 
ship—toward the prompt attainment of an 
accurate and unimpeachable knowledge of it. 
No obstacle such as the difficulty of statistical 
analysis of all its complex realities should be 
allowed to stand in the way of complete clarifi- 
cation. Nor should any attempts at a disguised 
or fictitious simplicity be engaged in. 

7 ~ . 

Every one is aware of the wide discrepancies 
between the publicized figures as they range 
from ‘‘2 per cent of the people own 40 per cent 
of the wealth,” “1 per cent of the people own 
59 per cent of the wealth,” to ‘4 per cent of the 
people own 87 per cent of all the wealth,”’ etc. 


Of course none of these statements bears the 
remotest relationship to the fact. But their 
continued repetition in political and economic 
discussion has the cumulative effect of incul- 
cating the doctrine that a decidedly small pro- 
portion of the people have somehow obtained 
and still retain an astonishingly large and pre- 
ponderant share of the wealth. It is this sort 
of thing that underlies the great bulk of cur 
popular political doctrine througkcut America 
today. It is a concept all-essential to tkcse 
schools of thought which have accepted, upon 
circumstantial evidence, the theory of the 
‘surplus economy’’-—which prcpounds in curi- 
ous admixture the new “‘age of plenty”’ and “‘an 
economy of abundance.”’ 

= . 7 


Such premises warrant critical examination, 
which might properly, for the the benefit of the 


intelligent citizen wh« sincerely striving to 
arrive at constructive conclusions, encompass 
the following: (1) What, in the light of existing 
data, is the present distribution of wealth and 
income? (2) What are the resources supporting 
it, in terms of raw materials, capital, labor, 
institutions and instrumental powers? (3) 
What are the possibilities inherent in scientific 
advance and new technology? (4) What are the 
major factors which may be expected to govern 
the potentials of our wealth in its production, 
distribution, consumption and conservation? 
Such a summation appears overambitious. 


Yet, little short of a bare summary, at least, of 


those elements can supply the ingredients essen- 
tial to any understanding of the functional 
characteristics of wealth 


The Only Available Complete Statistical Survey of the Wealth 
of the American People Based on Up-to-Date Investigations. 


THE ANNALIST 


Journal of Finance, Commerce and Economics 
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The Week in the Commodities; Index Again Lower— 





a 
URTHER losses_ in s . . ian prices reflected both the sharp curb- 
grain and _ livestock OTeigTl Prices p 1] } ay ing of imports and the stimulation of 
prices sent The An- military purchases 
nalist Weekly Index change of the other important countries, refuge of those in France fearing deval- Reflecting the easing of the strain on 
of Wholesale Com-_ especially Canada, the United Kingdom uation. the franc, the French weekly index 
modity Prices down to and Japan, the result being to raise The relative stability of the German’ turned down again in June. The weekly ‘ 


121.6 on June 25 from __ their price levels in terms of gold. Re- price level lacked significance for other British and Canadian indices declined 
in continued its 


122.4 on the Tuesday flecting the same uncertainty about the countries, in view of the insulation of further, while the Italia 
previous. The index is franc, the French price index advanced, the German economy from the rest of rapid advance. The German index also 


now the lowest since Dec. 31, 1934. The as commodity purchases became one the world. The further advance of Ital- has shown a tendency to rise in recent 
weeks, partly on speculative purchases 











































































decline reflects, on the one hand, the im- 

proving crop prospects for wheat and inspired by fears for the mark and part- 

the other grains. after the drought THE ANNALIST WEEKLY INDEX OF WHOLESALE ly for the same reasons as were opera- 

threat earlier in the season, and on the COMMODITY PRICES (1913100) tive in Italy, viz.: import restrictions 

other, the increasing consumer resistance (Unadjusted for Seasonal Variation) and governmental expenditures. 

to the high meat prices. 407. +, - —, ——> ;, a WEEKLY FOREIGN WHOLESALE 
Reflecting the decline of the weekly : ey aso | PRICE INDICES 

, : iene : : (In currency of country; Canada, United 

figures during the past two months, the & Kingdom and Italy. 1926—100.0; France, 

monthly average for June dropped to t 130 July, 1914=100.0; Germany, 1913=100.0.) 

990 ¢ ‘ Saturday. $Ger- 

123.2 from 126.0 so Ww 1935. tCanada. U. K. France. many.§Italy. 
T decline ji he we : as | Pe Bonceces 72.6 64.1 345 100.9 45.9 

he decline in the weekly index wa 0 | 120 May 11....... 72.4 64.4 346 100.8 46.2 

also in part due to lower prices for May 18....... 72.5 65.0 349 1008 46.6 

; . | : 

butter and cheese, coffee, hay, wool, cot- sa yA ee Stee oa =s x Posed os 
tonseed oil, lead and rubber. Cotton : yg June 8. 71.7 = 65 351 101.1 47.7 
lightl high ‘ Ferd ery od June 15 71.6 64.8 350 «6101.2 48.0 

was sig y higher, and cocoa, apples /9/3 =100 = +Revised. tPreceding Friday. §Preceding 
and tin advanced oof SS ee ee | e — Wednesday. For data 1933-1934, see THE 

ANNALIsT of March 15, 1935, page 429. 

a Sources: Canada, Dominion Bureau of 

WHOLESALE PRICE INDICES FOR i Statistics; U. K., Crump; France, Statis- 

H LEADING INDUSTRIAL COUNTRIES 90 tique Generale; Germany, _ Statistische 
200; . 7 400 Reichsamt; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 
a ae ass 80 80 DAILY SPOT PRICES 
2 SN, NITED STATES i bi IN OLD GOLD Moody’s 
2 WY DOLLARS o-f™ -Index- 
e “ 4 . 4 \ U.S. Old 
° 4 | wy T > oe 70 Cotton. Wheat. Corn. Hogs $ $ 
< 2005 LARA oA June 19....11.85 .97 1.01 9.26 156.0 92.2 
2 008 v and June 20.:::11:90 (97% 1.01% 9.35 156.2 92.3 
x a ad June 21...°11.85 (98 1.01% 9.36 156.8 92.5 
- nn jf?uaw ASON D FUAMIIASONDITOMAMIZTASONGI ONAN DDASONOD™ June 22....11.95 .9T% 1.00% : 
402 s32 1933 1934 935 June 24....11.90 .96% 1.01% 9.28 156.5 92.2 
5 1208 — — —-—- - In Terms of Current U. 8. Doluars-——————————. All June 2%. - 11.90 96 ee 9 12 155 .. 91.9 
2 1 2. 3. 4. 5. 6. 7. 8. All Comm. Cotton — Middling upland, New York. 
= Farm Food Textile Building Chem- Miscel- Com- {In Old Wheat—No. 2 red, c. i. f., domestic, New 
1008 1935. Products.Products.Products Fuels. Metals. Materials. cals. janeous. modities. Dollar. . Corn—No. 2 yellow New ¥ ork. Hogs 
902 June 25...113.1 1264 106.5 1626 110.0 111.5 98.5 83.1 1216 71.7 ee a Ae tn eee 
80 June 18..+115.0 1265 +1065 1626 1101 111.5 98.5 83.5 122.4 ms) Be oa a oe ee } 
on June 11...118.2 128.1 106.3 162.6 110.0 111.5 98.5 83.4 123.9 73.5 P ee 2 kindle i 
: June26,'34. 100.5 114.1 110.4 161.4 112.5 113.9 99.5 89.1 114.7 68.0 COTTON ; 
60 June, °35..116.3 127.7 106.1 162.7 110.0 111.5 98.5 83.2 123.2 72.9 
May $121.9 131.6 104.7 162.4 110.0 111.5 98.7 81.6 126.0 75.0 The cotton market during the past 
Apr 122.2 131.9 104.2 160.4 109.7 111.7 98.6 79.5 125.8 74.9 week was narrow and relatively ot 
June, '34.. 99.5 1134 1112 1628 1124 1139 995 9895 1143 67.8 or apap deena Saco 
May 93.1 109.1 113.4 162.4 112.2 114.0 99.6 89.9 110.8 65.6 October moved only between 11.14 and 
*Preliminary. +tRevised. {Based on exchange quotations for France, Switzerland 3s i » week ende Pues , 
' and Holland ; Belgium included to March 12. Back figures: For previous monthly aver- 11.33 during the weel led Tuesday, 
3 ages of weekly figures see THe ANNALIST published on the Friday following last Tues- while July was restricted to the 11.45- 
: day of each month . j 
° \ . 11.62 area. Switching out of July was 
- i SPOT PRICES OF IMPORTANT COMMODITIES conspicuous. Tuesday was first notice 
2 ° (New York Prices Except as Noted) day for the contract, but no tenders were 
: 0 E June 25, 1935. June 18, 1935. June 26, 1934. reported, an unprecedented occurrence. 
z Wheat, No. 2, red, c. i - Gomestio (bu.)... $0.96 $0.98% $1.07% J . : on es es 
60 : ” 3 Corn, No. 2, yellow (bu. f. sie ay 1.01% 1.01%, T25%, e uly closed Tuesday t 11.52-1 1.53, 
_ Oats, No. 3, white (bu.) . 50 .50% 52% agains 5()- 59 ; on. and Oc 
5 : ; Rye, No. 2, Western domestic, c. i. f. (bu.) 62% “64i2 79° against 11.50-11.52 a week ago, and Octo 
. : ea SS rrr 844 76% ber at 11.22-11.23, against 11.19-11.21;: 
: Cattle, choice heavy steers, Chica ro i eee Ib.) 11 ri 11.94 9.68 d i ‘ : 
“, . im rs, day's average, Cateage qa 9.12 9.46 4.89 spot middling at 11.90, against 11.85, and 
ews bee ‘otton, mi ing upland (Ib.)..... onws .1190 1185 1245 77 rerpno: 6.02 re + 6 OR ! 
” saan ann tn Wool tine staple ES * SP phage “Fits tar Bane October Liverpool! at , against 6.08. 
: 4 Wool, Ohio delaines, scoured (ib.)... 15 15 77% Assurance by Secretary Wallace last 

928 1929 193 93) 1932 1933 1934 1935 | Beef, choice Western dressed steers, “700 Ib. , . 

— ——— —— Hine up (100 Ib) Pe ee a a er ee 17.00°18.50 16.50°18 00 13.50—14.50 Thursday that loans would be made on 

. . : . mE A , , . ams, picnic (Ib.) ‘ we retry 15% .15% 09% > 1025.26 on 05.3 , : on 
DOMESTIC AND FOREIGN WHOLESALE er Bee oe. bs ote Ste eeesceescesse 28°75 9875 19:42 the 1935-36 crop lifted prices moderate- | 

PRICE INDICES Pork, bellies (Ib. ) er 2 Ie ee vs afd .23% .23% 1414 ly, although the size of the loans—the 
(In currency of country; index on gold basis Sugar, refined (1b.)........ nes 0525 0525 erly important sti : hich 
also shown for countries with depre- Scossee. Gentes, fo. 4 (b.) sviaaidenaumeviobad S4--08% e ae" 1-3 portant question, for which the trade 
be en: 3= ) offee, ts) 0. 7 7 See ee 0656 .065%—.067% fy —~. 9% ae oe ' — , 
a a nw. Flour, carlots, 98 cotton basis (bi). t2. .7.65-7.80 7.75-7.90 **7'90-8.20 has been awaiting the answer—will not 
Change Lard, choice Western (100 ! area: ae - t. 35 12.40—12.50 4.50-4.60 be determined until after the size of the 
*May, tApr., Mar., Apr., From Cottonseed oil, bleachable (100 {bp hl = 9.65 b 10.20 b 5.50 b 7 "ae ; 
1935. 1935. 1935. 1934. Apr.,’35 Ser wenge 38%4-inch, age pay (ve. aA or .05%-.06 .05%-.06 +.06%4 crop is more clearly indicated, presuma 
tt eet : < >¢ , r 
U.S.A 126.0 125.8 123.5 1108 + 0.2 a ee p> ae gel af 56x OM%-.0T%, omy +.07%-.075% bly early in August, after the Aug. 1 
Gold basis 75.0 74.9 73.1 656 + 0.1 Cotton yarn, Southern two-ply warps, No. crop report is released. A price of 12 
Canada 112.9 113.2 112.5 111.1 0.3 20 (Ib.) Sgeeseece 30% .29% +.30 : 
xcld basis 67.2 66.9 660 65.9 + 0.4 Worsted yarn, Bradford, 2-40s, half-blood po . cents a pound was announced by the 
. P 7 weaving 60s (Ib.) .33% 1.31% 1.52% ace . ae acl e 
Un. Kingdom 103.6 104.0 103.3 102 4 ; 9 4 Silk, 78% seriplane “japan, Mi aercsse tees AAA as the base for determining the 
— cor near-by delivery (lb waa 1.37-1.42 1.37-1.42 1.13-1.18 ginning tax under the Bankhead Act, the 
France 310 336 335 381 +1.2 Rayon, 150 denier, ist quaiity (b.). , 155 55 +.65 ‘ ce 
Germanys 100.9 100.8 100.7 96.2 40.1 Goal. anthracite stove, company (net ia . 6.00 6.00 6.50 tax itself being thus aut matically fixed 
9 6 on oa xituminous, steam, mine run, itts- ¢ , ca P 
roost | basis. .. 383.2 379 2 m8 ons. | ‘3 burgh (net ton) tts, 2.05 2.05 2.00 at 6 cents a pound. } 
cae <a ees — Coke, Connellsville furnace, at oven(net ton) 2.50 3.50 3.85 Weather conditions in the West were 
Japan -+ee- 137.8 137.8 138.7 133.1 0.0 Gasoline, at refinery, Oil, Paint and Dru : ‘ 

Gold basis. 17.4 466 461 47.8 +17 , Reporter avge, at 4 refinery centres (gal. Yi 051% 051% -046% better last week. The recent floods in 
Cemposite in -etroleum, crude, at well, Oil, Paint and > ” a = ’ 
om es ee ee ee a : Drag Reporter ‘avee. for'10 fields (bbl )t 3.162 1.162 1.207 the West did considerable damage, and 

wher : ; Tif ig iron, Iron Age composite (gross ton)... 17.84 17.90 it is too lat > ng Ne 
iin anil incthotene jenctudes “— Finished steel, Iron Age composite (100 Ib.). 2M 112.126 +#2,199 end Pos t ay ed replanting. In the East 
; s. § ., 1935, re , or. ele tic, deliv * ‘09 08 t d Centrz s s conditions remained 
vised to 100.9; Jan., 1935, to 101.1 Pee a ere, SHNVEES CONE. C).. ae. = $3.09 ; a district ( ions remained 
For sources see THe ANNALIST, May 31, Tin, Straits (Ib.) He Re Cte a4 51% 50% generally favorable. 
1935, page 807. or data, 1928-34, see THE Zinc, East St. Louis (1b.)... janes beens 0 .0430 .0420 Spot sales . — ‘ 
ANNALIST, Jan. 18. 1935, pages 95, 96, 99 Lumber, | Architectural’ Record monthly P . ue » though arger than the 
and 163 NUUNO CRUD ED ccciscccssscnssvesenss *15.13 *16.13 *16.45 week previous, were well under the usual 
Brick, Architectural Record monthly com- volume for the seasc 
Forei hol ee EDN MME 625.ccvieea, ce54senceesaudenhes *14.55 *14.55 *12.30 e FOr the season 
oreign wholesaie prices advanced in Structural’ steel, Architectural Record : Little change took place in the domes- 
May in terms of gold, and THE ANNALIST monthly composite (100 Ib.) *1.65 *1.65 *1.65 Pag a és ; . 
: ; Cement, Architectural Re ecord monthly com- ; tic cloth situation. Buyers continue to 
International Composite advanced to 73.0 posite (bbl.) akan eee hale daatetaanion *2.20 *2.20 *2.30 ake chases as ; 

72.5 (revised). Me iind stie I NN TRB 5 iG Sah t one yce dens 35 35 31 make purchases only for immediate re- 
from 72.5 (revised). Measured in domestic Hides, heavy native steers, Chicago (ib.). 12% +.12% 10% quirements, while mills have ressed 
paper currencies, however, the advances Paper, newsroll contract (ton).............. 40.00 40.00 40.00 — ’ S nave not presse 

, » .' : Paper, wrapping, No. 1 Kraft (Ib.).......... .0450 .0450 .0450 sales. Further reports of mill curtail- 
were either nominal or prices actually Rubber, standard thick latex (lb.)..... SHKF 12% 13% 15% ment have come is mee 
declined. The chief influence was the o1 spegathty prices as of June 15, 1935, and June 15, 1934. tPrices for previous Friday. Te we erreragr tin, that the 
lIncludes processing tax Closing price of nearest future contract. tiBlue Eagle. mills are very reluctant to build up 
pressure on the franc, which was re- Revised basis. **Bulk price nominal. +tRevised. stocks. Print-cloth mill t i 
‘ S. . ls are to main- 
flected in the strengthening of the ex- ai or ; 
‘we gt g tain a 25 per cent curtailment from the 
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basic eighty-hour two-shift week, while 
some are reported to be restricting out- 
put by as much as 50 per cent. Even- 
tually, of course, deferred requirements 
must be taken care of, but the outcome 
of the waiting game between mills and 
buyers is not yet apparent. Cotton cloth 
production totaled only 100,000,000 yards 
for the week ended June 16, against 
105,000,000 the week before and 103,- 
000,000 a year ago. 

COTTON SPINNING ACTIVITY 
(Thousands: as reported by the Bureau of 
e Census) 

: Year’s 
May, April, tMay, > ge 


1935. 1935. 1934. 
Number operated 
during month...23,028 23,854 25,896 —11.1 
Number in place : at 
end of month...30,586 30,770 31,030 — 1.4 
P.C. of capacity 


operated® ....... 83.4 85.3 98.0 —14.9 
Active spindle hrst g; ee 6,058 7,279 —16.3 
Adjusted§ ...... ‘ 225.8 280.3 


*On single-shift wed +Revised. tMil- 
lions. §Daily average in millions, adjusted 
for seasonal variation. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded;. as 
reported by the New York Cotton 
Exchange) 

—Week Ending Thursday—. Yr's 
June 20, June13, June 21, Ch’g 
1935. 1935. 1934. Pp. C. 
Movement Into — 

During week ... 35 39 98 —64.3 

Since Aug. 1...... 7,948 11,848 —32.9 
Deliveries During Week: 

To domestic a. 70 62 71 — 1.4 


To foreign mills. 88 123 139 —36.7 

To all mills..... 158 185 210 —24.8 
Deliveries Since Aug. 1: 

To domestic mills. 4,401 5,121 —14.0 

To foreign mills.. 5,019 7,442 —32.5 

To all mills. .. 9,420 ... 12,563 —25.0 
Exports: 

During week. 87 77 69 +26.1 

Since Aug. 1...... 4,489 . 7,071 —36.5 


World Visible wioweeied (Thursday) 
World total. 3,846 3,969 5, 838 —34.1 
Week's change. . 1233 —146 —112 a 
U. S. A. only...... 2,592 2,714 3,886 —33.3 
Certificated Stocks: 
Thursday ve 44 44 221 —80.1 


THE GRAINS 


The week was a weather one so far as 
wheat was concerned. Favorable weather 
depressed the market on the first part of 
Thursday, but later in the day and on 
Friday new rains in Oklahoma and 
Kansas sent prices higher. Favorable 
harvesting weather then weakened prices 
at the week-end and early this week. 
July closed at 78% Tuesday, against 
UNITED STATES WHEAT MOVEMENT 
(Thousands ; ——— as reported by the 

Department of Commerce, visible ‘sup- 

plies as sapere by the Chicago 
Board of Trade) 
—W’k Ended Saturday—, 


June 22, Junel5, June 23, 
1935. 1935. ane 


Wheat exports (bus.) nil nil 
Since July 1. 3,029 ney 18,507 
Flour exports (bbls.)* 25 164 23 
Since July 1°...... 3,639 oP 3,713 
Vote! Cme,)T.«-....+ 118 301 113 
Since July 17.. . 20,132 .. 35,958 


Visible supply at w’k- 
end (bus.) .... .. 24,127 25,076 74,115 
*Including flour ‘milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 
CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as_re- 
ported by the Dominion Bureau of 
Statistics) 
--Week Ended Friday—, 
June 14, June 7, June 15, 


1935. 1935. 1934. 

Exports, inc. from U. 

ae 783 1.518 3,859 
Exports for season}. . 107,525 137,396 
Elevator stocks and 

afloat at week-end? .199,208 §200,334 196,627 

*Including also exports into U. S. for 
U. S. consumption. *Since July 28, 1934, and 
July 29, 1933. tIncluding stock at U. 
*ports. §Revised. 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-~Week Ended Saturday— 

June 22, June 15, June 23, 


From: 1935. 1935. 1934. 
North America...... 2,062 1,830 4,541 
Argentina ; ae 2,110 3,047 2,881 
BURRTEME 226 .c sees 919 1,666 2,612 
” “PRT ww s bait . 
OE Serre 746 376 32 
Other ... sietaaee 2,041 776 416 

| err eer 7,877 7,695 10,482 

Since _~* Movaccanes 472,782 . 473,249 


81% a week before, and September at 
79%, against 81%; August Winnipeg at 
81%, against 84%, and October Liver- 
pool at the equivalent of 79 United 
States cents per bushel, against 78% a 
week before. 

Heavy rains threatened damage to 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


_ December. 


Jul 
Cotton: High. 
Me Tia scnsscce 11.66 
CS? eee 11.66 
June 19..........11.59 
ME TS. 3 0.5.0 <2 11.60 
pS ae 
, ee 11.60 
Week's range..11.66 
June 24..........11.58 
oO. ee 11.57 
June 25 close... .11.52t 11.53 
Contract f14.21 10.30 
range lAg.9 Mr.18 
Wheat: High. 
oD Se 80% 
GUO BBs oc ccc ghes .82 
Se 81% 
GE EE axccesces 80% 
pe . eeeeaes 81% 
PS  eereoer 814g 


Week’s range... .82 


cS ere -80 
June %....... -. 19% 
June 25 close.... 
Contract f 1.02 
range Apr. 16 


First Two Days, 
Week Ended 


Dec 50) ‘ 
Busheis I ised or cdach ia aieaced : 


——June 29, 1935. 
Corn: High. Low. 
July coos. 81% .80% 
TS ES T7458 
aS 
Men: PMNNO 5 sss asc cncacenar 
Oats: 
pe eee 35% .35 
OS ee 33 324 
Dec .... 345% .33% 
Busheis RRR RN te eee 
Rye: 
i Serer 46% 45 
Sept. ....... 47% .46% 
cerca 493, 
Coffee—D (Santos No. 4): 
July 7.74 7.40 
Sept 84 7.51 
Dec 7.92 7.61 
ae 7.99 7.66 
ORS 7.98 7.73 


Coffee—A (No. 7): 


MN a6. bat as 5.20 4.87 
Sept 5.35 5.28 
Serre | ae 
, . 5.40 5.32 

Ore 5.58 5.28 


Contracts traded. 


Sugar (No. 3): 


ES icdcnws 2.35 2.30 
ME, ..::0. oe Bae 
, itacdccus oe |e 
er ee os 
Mar. et 2.16 
eer 2.24 
Contracis x eres 
Sugar (No. 1): 
Se onc. 22 2 
3s 2.39 2.36 
Dee. ..<:..+ 248 243 
(ae tine 
Contracts traded. . 
Cocoa: 
CO Fa 4.35 4.30 
Sept. 4.46 4.44 
ee 4.62 4.60 
Jan. 4.67 4.66 
— ‘7 4.76 
BE nsscccce 4.89 4.88 
Contracis traded... 
Hides: 
NE oo:0:2:00 
ae 10.42 10.15 
Dec. ........10.74 10.56 
OT ere 11.00 10.90 1 
SPU. “Mieccs ws Us 
Comtvasts traded... .ccvcsccorssce 
Rubber: 
0S eee 12.67 12.34 
: tsees 12.71 i2.50 
=a 13.02 12.72 
Jan 13.11 12.78 
Mar 13.25 12.95 
May ........13.39 13.07 
Contracts traded...... 
Silk: 
Sent a as 1-31) 
ept. ree 
— EE Habe 
pica nee 3 Vi 
‘Contracts EP PR ers oe 
Wool Tops: 
July 84.0 84.0 
errr 84.2 83.5 
re 84.2 83.7 
Dec. 84.8 84.1 
TS a:6-00000 84.8 84.5 
Mar. ‘ ws 
BE 6.0600:000 
Cottonseed Oil: 
July -10.09 9.75 
eer 10.09 9.88 
ES chia 10.06 9.88 
m4 9.88 9.75 
oebaes 9.82 9.78 
‘Contracts EET reer 
Copper 
July 6.48 
errr 6.72 6.53 
| eee 6.74 
eee ee 
BS eicwadine 6.83 6.76 
y 6.86 


reer - ' 
CR GI 66.60 86082056 <0ee es 
a Asked. b Bid. n Nominal. 


Closed Saturday: Silk, permanent] coffee, sugar and coc 
and September; hides, rubber and copper, June 22 6 Aug. 31, ine 


High 





> 
% 
6 


> aging 


: S8ay8 


‘ ppeoe 


NNPNNN 
NE Rwww 

OD 
Nit te pote 
SSeSRes 
NNNNNN 
Nee Cowl 
BVNMUwWO 


— 


No 


1 see eH si ah 
00 IDS me 
SBURSe 
1 ee 
oa 

BAIBSrss 


12.34 t 12.35 12.92 
12.49@12.51 13.07 
 y 72 t 12.74 13.28 

13.30 


PARKS ES 
NWONOYKKO 


AAARAAD 
SRSVsS 
Bpsascee 
AAAA DM 

* g RSSRSES 


11.24t 


10 


January. 
h. Low. High. Low. 
11.29 
11.17 


11.41 
11.37 


11.28 
11.27 


“4 os 


10. 12.7 1 
De.31 Mr.18 Fe. 18 Mr 8 My 11 
' ao § 

L 


79% t 


1.02% 
Apr. 16 
Traded week ended Friday, June 21, 116, 264,000 bushels; 


Weekly Range 


784 
June 30 


Week 


82%, .17% 
"764 “7246 
‘64 0% 
45,745,000 
35% .33% 
34" (31% 
"35% 334 
10, 10 $32,000 
48% 44 
‘50° 145 
"534 148% 
5,938,000 
7.74 7.45 
7:80 7.50 
7.75 «(751 
7.83 7.59 
7:95 7.60 
297 
5.10 4.88 
5.14 5.00 
5.40 5.09 
5.40 5.12 
5.43 5.20 
127 
2.42 2.35 
2.47 2:37 
2:50 2.38 
2:31 2.21 
234 2122 
2:34 2/34 
1,247 
242 2.40 
2.48 2.41 
254 2:50 
191 
4.47 4.31 
4.60 4.44 
4.74 4/61 
4.81 4.68 
493 4.78 
4.99 4.89 
774 


10.53 10.20 
10.85 10.50 
11.16 10.80 


Ended Ended 
June 22, 1935. June 15, 1935. 
High. Low. High. Low. i 


‘“."** 


6.85 
6.95 
7.04 


7.13 


6.77 
6.80 
6.89 


7.13 


t Traded. @ Bid and asked. 


arch May 
Low. High. Lo 


High vor Low 


* 

g 

83%, g 
8314 811 

845, g 

& 

S 


8314 


827, RI 


> ontrac t Range 


5 .71% Mar. 18 
9 \67% Mar. 25 
6 .60% June 


5 .33% May 29 
8 31% June 1 
4 .33% 11 

] 44 J 


26 May 27 


Tobe oe pe 


0 
ene; 


1 2 
24 1.93 Jan. 2 
1 2 
1 2 


27 2.05 May 31 
27 2.16 June 3 


s 


10 


* 2) 
Oo 


10 
18 
18 
9 
1 
i 


HNN HCN 
mro~I—IG 
mNesn 


June 13 6.90 Aug. 6 
Y 16 8.14 Oct. If 
,Y 16 9.35 Mar. 18 
715 9.65 Mar. 21 
6 10.90 June 19 


“IAN OON<C 


May 23 
May 24 
May 24 
May 23 
May 23 72 
May 23 73.0 


. Seeee 
woSOoO 


: BRRERE 
- AHAAHANS 


18 9.75 June z 
€ ig 9.88 June 
Feb. 26 9.88 June 


4 


7.62 May 14 6.52 June 
May 28 6.71 June 18 


ended Friday 
June, July, August 


40 11.56 





83 
841, 


845, 14¢ 
8 1% 
828; 214 


164,511,000 


Low. Date 














1 








87 Jan 


95 Jan 
95 Jan 


Pe ee 
Qy 


10.52 Mar. 18 
10.66 Mar. 18 
10.91 Mar. 18 
10.96 Mar. 18 
11.74 Apr ) 
13.07 June 25 


hLorwr 
Crone 


9.70 June 
9.78 June 2 


ies 


5.68 Oct 4 
6.05 Nov 1 
6.20 Feb. 25 

20 


6.84 June 18 














































































































Winter wheat in Southern Illinois and 
Indiana, Eastern Kansas and parts of 
Oklahoma and Texas, according to the 
Bureau of Agricultural Economics. Har- 
vesting is getting under way, although 
delayed by the rains. Eight carloads 
were received at Enid, Okla. 

The world wheat crop, ex-Russia and 
China, in 1935-36 will probably be about 
o per cent greater than in 1934-35, ac- 
cording to the bureau, but because of the 
reduction in stocks the total supply will 
be about 3 per cent less. 

Corn was fractionally lower. Better 
weather prevailed in eastern, northern 
and western portions of the Corn Belt, 
but rains continued frequent in the low- 
er Ohio and central Mississippi Valley 
districts. Less than half the crop has 
been planted in Southern Indiana, IIli- 
nois and in Missouri, according to the 
Bureau of Agricultural Economics. In 
lowa weather was more favorable. The 
1935 Argentine crop is placed officially 
at 453,000,000 bushels, against 246,000,- 
000 in 1934, and a previous high record 
f 419,000,000 in 1981, 

Rye suffered losses of over 2 cents; 
oats were slightly lower. 


SUGAR 


Sugar futures were slightly lower at 
the end of the week Tuesday, as the 
trade awaited developments regarding 
the future of the AAA, and the suits 
brought to enjoin collection of the 
processing tax. Passage of the AAA 
amendments by the House partially off- 
set these factors. Raws were sold at 
3.29 duty-free Tuesday, although re- 
finers’ interest was generaly restricted. 


COFFEE 


Coffee futures closed the week some- 
what lower, largely dominated by the 
fluctuations in Brazilian exchange, 
which dropped to 18.1 milreis to the dol- 
lar Tuesday from 18.58 the week previ- 
ous. The open market rate went as low 

17.62 Monday. Brazil announced “en- 
ergetic measures” against speculation in 
foreign exchange. 


COCOA 


Cocoa advanced at the end of the week, 
to close Tuesday with small net gains 
over a week ago. Liquidation of July 
contracts in anticipation of first notice 
day Wednesday exerted considerable 
pressure in the earlier part of the week. 

lhe tone at the end was firm. 


HIDES 


Sales of about 100,000 hides, reputedly 
to Endicott-Johnson, at advances of %4 
to % cent, sent the futures market 35- 
odd points higher Monday, and while 
there was a relapse Tuesday the mar- 
ket closed with gains of 29-31 points 
over the week before. 


RUBBER 


Rubber futures declined steadily 
through the week on narrowed demand 
from manufacturers on account of labor 
uncertainties, approach of Summer dul- 
ness, weak foreign markets, the reduc- 
tion of the Malaya “cess” tax to 0.7 
cents a pound from 1.0, and on heavy 
July liquidation and switching. 


SILK 


Silk futures showed little change de- 
pite July liquidation and_ switching. 
Spot crack was unchanged at $1.38. 


Japanese markets were steady. 


WOOL 


Gains of 16 to 33 points in wool top 
futures reflected firmer raw markets 


and a broadening demand. Trading 


Continued on Page 976 
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Financial News of the Week 


ET income of the In- 
ternational Business 
Machines Corporation 
showed a_ contrary- 
to-seasonal increase 
in the first quarter 
of the current year. 
Both the adjusted and 
the unadjusted figures 

were the highest since the first quarter 

of 1932. Seasonal fluctuation in earn- 
ings are, however, slight. The indices of 
seasonal variation are as follows: First 
quarter 1(0.1, second 97.9, third 100.3 and 
fourth 101.7. Net income, adjusted for 
seasonal variation, amounted to $1,770,- 





Aviation Corporation — Stockholders have 
been notified of a plan, effective July 1, 
for exchanging their holdings for new 
stock of the corporation or for stock of 
American Airlines, Inc., or Canadian 
Colonial Airways, two operating compa- 
nies which it controls. 

Old $5 par Aviation Corporation stock is 
to be exchanged share for share for new 
$3 par stock, or at 10 shares for each 
share of American Airlines stock or 20 
shares for each one of Canadian Colonial 
stock. 

Stock of the operating companies was 
delivered to trustees last December to be 
held for the benefit of Aviation Corpora- 
tion stockholders, in compliance with the 
Air Mail Act of 1934. 

Callahan Zinc-Lead Company—The financ- 
ing program of the company will be con- 
cluded today, Donald A. Callahan, presi- 
dent, said on Monday. The $250,000 mini- 


Champion Coated Paper Company of Ohio— 
Plans of the company to consolidate its 
funded indebtedness and that of its sub- 
sidiary, the Champion Fibre Company, 
were reported last week to have advanced 
to a stage at which an early meeting of 
stockholders would be called to authorize 
the sale of $11,000,000 of bonds, to redeem 
the outstanding issues of the two compa- 
nies. Goldman, Sachs & Co. and E. F. 
Hutton & Co. are expected to act as un- 
derwriters. 


City Ice and Fuel Company—The company 
acquired a 65 per cent interest in the 
American Brewing Company of New Or- 
leans early this year, says the registra- 
tion statement filed with the SEC. 


Cudahy Packing Company—E. A. Cudahy, 
president, has stated that stockholders 
will be asked to give directors authority 
to negotiate for the refinancing of two 






















pany’s common stockholders of 104,000 
shares of common stock 


Hupp Motor Car Corporation—Maintaining 


that the owners of approximately 1,000,000 
shares of stock in the company are not 
fairly represented in its board of direc- 
tors, a stockholders’ protective committee 
is being organized to safeguard their in- 
vestment. Dissatisfaction with the man- 
agement and with the contest for control 
between J. Walter Drake and Archie M. 
Andrews, former president and chairman 
of the board, are said to have contributed 
toward the action. 

The committee reports that Mr. Drake's 
holdings consist of only 15,0C0 shares, 
while Mr. Andrews owns about 70,(00, 
according to their own recent reports to 
the Securities and Exchange Commission. 

Eugene Frederick Roth, counsel, states 
that the committee is to act independently 
of the various Hupp entanglements. The 
committee asks proxies for the stock- 
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000, as compared with $1,518,000 for the ] holders’ meeting in September. 
preceding period, $1,647,000 for the third INTERNATIONAL BUSINESS MACHINES CORPORATION || Kelly-Springfield Tire Company—Judge W. 
quarter of last year and $1,687,000 for | 200 as ilk oe" a oneal oor: 
the corresponding period of 1934. Earn- zation plan of the company under the 
i is y - | amended plan and set July 2 as a date 
a ya qkoee per yor 2000} j200 | for a hearing on final confirmation. 
ably stable. Since the beginning of 1930 < | Under the plan the Goodyear Tire and 
seasonally adjusted quarterly earnings 4 [QUARTERLY NET INCOME | x amen Sompeny is to take over Kelly- 
have fluctuated between $1,928,000 for ||3 — AW7ED/ORSCAINAL YARITON) 3 ins. alle semiienn, Oh wie dieh ae 
the June quarter of 1932 and $1,335,000 + r: the face value of their securities in cash; 
for the December quarter of 1933. Table ” 1000} 100 § po ger olen nae ar 
I gives important balance sheet and in- \Z 800 80 4 exchange of two shares of Goodyear for 
come account items, together with certain $ | rs) —_ five —— 2 a oe 
i = . ° " J P LI w while common s ers W 
ratios. Table II shows quarterly earn- fae nUsTED ron CHANGES PS cents a share in cash and one share of 
ings as reported by the company. | 500 IN CAPITALIZATION Iso Goodyear stock for each twenty-five 
TABLE Il. QUARTERLY EARNINGS $ ] ] =| shares of Kelly-Springfield 
P : Ta ee ° , t In addition, common stockholders will 
quarters Net ial - 2 bay - *) benefit from any sums received through a 
I : " _ | | suit pending against the government for 
March 31: Income. aShare. standing. S 300} 130 eats eviaamment of oe votes 
ey <s7. S56 They will benefit also from any moneys 
2. ; left from $250,000 set aside for special 
Her ros san 200! 1 L ] i —— oe ob 1 1 .3 claims, after the claims are paid 
+o ras 924 1925 1926 1927 1928 1929 1930 193! 1932 §=61933 1934 = 1935 Louisiana Oil and Refining Corporation— 
F e : — —— —<—<—<$—<$<————— — The company has notified the New York 
2.91 9 — Stock Exchange that it will not register 
j , : a. ay ae: | ai ™ - its common and preferred stock on the 
-= see. e532 F P P : Exchange. The action, it said, was taken 
1.99 03° Table I. International Business Machines Corporation by order of Federal Judge Ben c Dawkins 
2.43 703,345 of the Unite tates istrict Court in 
(Thousands) Louisiana, who ruled that it appeared 
2.85 637,954 Balance for Total Cash Dividends Surplus neither the creditors nor the stockholders 
2.76 669,852 Years Ended Interest Interest Net {Earned Dividends Paid a After would derive benefit from the listing. Re- 
+33 708.345 Dec. 31: Charges. Charges. Income. a Share. Paid. Share. Dividends. organization proceedings are being car- 
1 3,345 $387 $1,961 $3.69 $875 $6.00 $1,087 ried on in the Louisiana court 
_ a be oan ‘3 e4 os 1,020 Mullins Manufacturing Company — Stock- 
2.95 637,954 335 3.766 5.35 a ar a holders at a special meeting last week 
3.09 669. 326 4.435 631 2'459 4.25 1'977 approved the proposal for a readjustment 
2.02 703,345 318 5,364 7.63 2,928 5.00 2,436 of the company’s capital structure and 
, 1.93 703,345 223 6,706 9.53 3,189 5.25 3,517 for refunding accumulated dividends on 
SPP 1,544 2.20 03,345 183 7,358 10.46 3,826 6.00 3,532 the preferred stock. 
mQrtained by deducting nine months’ total 3 od = ret bys oo Peterson Cobalt Mines — Shareholders at 
oe 74 5.736 8.16 4217 6.00 1519 their annual meeting approved a resolu- 
INDU TI Tea 34 6,597 9.38 4,218 6.00 2,379 tion for the ag ncoy of . or song 
company to take over and evelop the 
Aircraft Pls A Total % Warnes pp ar meng evn Scotia section of its holdings in the 
of the subsidiaries of the United Aircraft Years Ended _Invested on Property Cashand Working Curr. Lia- ee ee, va ee eee, we 
+ an emma ee & Whitney Aircraft Dec. 31: Capital. Capital. Account. Equivalent. Capital. bilities. Surplus. geen org Soantnane, nee Bes cidaahainn fait 
ompany, Chance-Vought Corporation en tee $27,144 7.23 $19,106 $1,112 $6,723 550 % i egotiations 
and Hamilton Standard Propeller Com- Ersosescnne 27,960 7.96 19.645 1,124 8,158 683 ‘ been — pon A for eS oe = 
pany—have voted to consolidate the three Mb ecacccces 30,174 9.38 19,819 2,444 10,007 655 § merging of certain properties in is are 
companies and the Sikorsky Aircraft Cor- 1026. ......... 32,574 11.56 20,173 637 9,526 535 § to be developed by a subsidiary company. 
poration of Bridgeport, Conn . SS peepegy 34,102 13.01 20,451 5,364 10,437 543 § The company will acquire eighty-three 
The Sikorsky meeting <a held. 1s psecescees 36,627 14.64 21,836 5,173 9,571 466 10,627 acres, of which Peterson Cobalt will con- 
Since all the subsidiaries are virtually || 1930 °° 37,572 17.85 23,408 3,505 7,880 378 14,143 tribute forty-two, Nipissing Mines fifteen 
sidiaries are virtually BE scerecess 40,712 18.07 25,953 4,368 7,864 372 16,625 da Vent Ltd., twenty-six. Of the 
wholly owned by United Aircraft, the teense: 43,986 17.50 222 4/885 8,076 391 18,932 poe Ri gee I me Mester Bese 
i P 5 "836 ' 1 ‘ 4 goo 1, approximately 660,000 
meetings were formalities. 4 Lenka nae ae 44,836 14.41 956 5,771 8,299 386 19,6 ———, ~~ a tk thee com 
. ‘ i aratéeses 45,420 12.63 33,095 1,801 3,624 shares w e iss o the e - 
—— Seting ale Company—Calvin 1934.......... 49,799 13.25 34,721 1,989 2,971 300 yd panies contributing ground, with Peterson 
Re y, vice president of the American P P ts Cobalt receiving almost 50 per cent, which 
liing Mill Company, has announced Adjusted for three-for-one split on Feb. 27, 1926, and 5 per cent stock dividends will be placed in the hands of trustees 
that the company will erect in Middle- on Dec. 28, 1928; Jan. 10, 1930; Jan. 10, 1931, and Jan. 11, 1932. tBefore deducting € h P ake pala “3 t . . 
town, Ohio, a $3,500,000 cold reducing mill possible exchange loss of $51,251 in 1932 and $274,901 in 1931. ' $Not reported separately. er the syndicate holding the mortgage. 
to produce steel sheets u to approxi- Pure Oil Company—Stockholders have been 
‘ A —_—_<————— asked to grant directors the authority to 


mately seventy-two inches in width to 
meet the needs of the automotive indus- 
try. Contracts for construction, he said, 
had been awarded to F. H. McGraw & 
Co. of New York. 


Armour & Co. of Delaware—The company 
filed with the Securities and Exchange 
Commission on June 19 a registration 
statement for the issue of $48,000,000 first 
mortgage twenty-year 4 per cent sinking 
fund bonds, Series B, due on Aug. 1, 1955. 

The registration statement said that 
$44,328,900 of the proceeds of the issue 
would be used to redeem at 105 per cent 
the company’s first mortgage twenty- 
year 5% per cent guaranteed gold bonds, 
Series A, due on Jan. 1, 1943, now out- 
standing in the principal amount of $42,- 
218,000 and which are to be called for re- 
demption on or about Sept. 6, 1935. The 
balance of the proceeds is to be used for 
other corporate purposes. 

Kuhn, Loeb & Co., the First Boston 
Company, Brown Harriman & Co., Inc., 
and Edward B. Smith & Co. are to un- 
derwrite the issue. The company stated 
that it planned to offer the issue on 
July 9. 

The New York Stock Exchange received 
notice last week from Armour & Co. 
that the time for exchange of the 7 per 
cent preferred stock of Armour & Co. of 
Iilinois into 6 per cent preferred stock un- 
der the recapitalization plan had been ex- 
tended from June 10 to Sept. 10. 














mum required to be received from stock- 
holders had not been fully subscribed, 
Mr. Callahan added, but holders of the 
larger blocks of stock were just begin- 
ning to send in subscriptions. 

The company has given stockholders 
rights to subscribe to one share of stock 
for each share held on April 29 last, with 
the privilege of subscribing for five times 
the number at par, $1 a share. Upon the 
sales of the 250,000 shares, the company 
plans to equip and place in operation the 
Goldstone mine in Idaho. 

Celotex Company—Additional changes in 
the proposed reorganization plan of the 
company have been announced by William 
B. Nichols, chairman of the reorganiza- 
tion committee, who said the modified 
plan will be submitted to the Federal 
court at Wilmington, Del., for approval 
on July 1. 

Under the modified plan, freferred 
stockholders are to receive one new pre- 
ferred share and one new common share 
for each two preferred shares, against 
only one new preferred share under the 
original plan. 

Common stockholders will receive one 
new common share for three common 
shares, instead of one new for four old 
shares, as provided originally. The of- 
fers comprising subscription privileges 
also have been modified in the revised 
plan. 


outstanding bond issues amounting to 
$17,000,000. He stated that the company 
may issue up to $25,000,000 of new bonds. 
The two issues to be retired are $10,600,000 
of 5% per cent debentures, maturing in 
1937, and $6,400,000 of 5 per cent first 
mortgage bonds due in 1946. If funds in 
excess of the maturing issues are raised 
they will be used for working capital and 
possible expansion, it is understood. 


Garlock Packing Company—George L. Ab- 
bott, president, has announced that the 
company will not seek permanent regis- 
tration on the New York Curb Exchange 
and that trading will be suspended in its 
issue on June 30 


Glidden Company—Stockholders will be of- 
fered subscriptions at $22 a share to their 
proportionate share of 104,000 shares of 
common stock at sixteen shares for each 
100 held. Warrants for full and fractional 
shares will be mailed soon after July 3, 
granting the right to subscribe on or 
before July 23. 

Stockholders will be asked also to waive 
their rights to subscribe to 46,00C shares 
more of common which will be offered at 
$22 a share to officers, managers and 
key employes for a year. 

Hornblower & Weeks of New York have 
agreed, for $104,000 plus $1 a share for 
each share that becomes deliverable to it, 
to underwrite the purchase by the com- 


carry out a plan for refunding $27,500,000 
in notes outstanding by the issuance of 
new notes carrying non-detachable war- 
rants which give the noteholders the right 
to buy up to thirty shares of common 
stock for each $1,000 note 

The company may be able to refund at 
a lower rate its outstanding note issues 
which bear interest at 5% per cent, Henry 
M. Dawes, president, said in a letter to 
stockholders. This would reduce mate- 
rially the interest charges that the com- 
pany has to meet before earnings are 
available for dividends 

Simms Petroleum Company—Directors have 
declared a dividend of $10 a share in liqui- 
dation. E. T. Moore, president, in a letter 
to stockholders said additional dividends 
will be paid as funds become available. 
Authorized by the stockholders, he has 
filed in Delaware a notice of dissolution 
of the company. 

Western Electric Company, Inc.—Directors 
have voted to redeem on Oct. 1, 1935, at 
105 and accrued interest the _ entire 
amount of $35,000,000 twenty-year 5 per 
cent debentures due in 1944, which is the 
sole funded debt of the corporation. 

As a result of this decision the Western 
Electric Company will not complete its 
application for permission to register its 
bonds on the New York Stock Exchange. 

Notice of the redemption is to be pub- 
lished in due course, as required. In the 
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meantime Western Electric will pay 105 
and interest to the date of presentation 
of the debentures at the office of F. H. 
Leggett, treasurer, Room 909, 195 Broad- 
way, New York. 

The latest balance sheet of the company 
discloses that it had on hand at the close 
of 1934 sufficient resources to refund its 
debentures without outside borrowing, 
and it has added to its liquid assets in 
the course of 1935. No new financing is 
involved in the redemption. 


Wilson & Co.—Thomas E. Wilson, presi- 
dent, has announced that the company 
will retire its entire present funded debt 
of approximately $17,000,000 through a 
new bond issue of $20,000,000 which will 
be offered about Aug. 1. 

The issues to be retired are $16,220,000 
of first mortgage 6 per cent bonds of the 
parent concern and $898,000 of subsidiary 
company bonds. The subsidiary bonds 
carry 5 per cent coupons. The interest 
rate on the $20,000,000 refunding issue will 
“not exceed 4 per cent,’’ Mr. Wilson said. 

Stockholders will be asked to authorize 
a total issue of $30,000,000, with $10,000,000 
remaining unissued for the time being, 
Mr. Wilson said. A special meeting of 
stockholders probably will be called for 
July 20 to consider the plans. The com- 
pany expects to file registration papers 
on the new issue with the Securities and 
Exchange Commission on July 5. 

According to present plans, Mr. Wilson 
said, the present outstanding bonds will 
be called on Oct. 1. Notice must be given 
eight weeks in advance of the redemption 
date. The call price on the parent com- 
pany bonds is 107%, while the subsidiary 
issue may be redeemed at 103. 

The maturity of the new bond issue, 
which will be a first lien with a sinking 
fund provision, has not been definitely 
fixed. Mr. Wilson said that the plans call 
for an issue running at least twenty 
years. Field, Glore & Co. and Edward B. 
Smith & Co. will head the banking syndi- 
cate which will market the new bonds. 


RAILROADS 


Baltimore & Ohio Railroad—The increase in 
passenger traffic reported by the com- 
pany in 1934 resulted, at least in part, 
from improved service and equipment, 
Daniel Willard, president, says in his re- 
port for the year. Passenger revenue in- 
creased 3.56 per cent, while passengers 
carried increased 9.34 per cent and pas- 
senger-miles 7.06 per cent. 

“That passenger revenue did not in- 
creasé relatively in the same ratio as pas- 
sengers carried and passengers carried 
one mile,’’ Mr. Willard explained, ‘‘is due 
to a decline of 73-100 mills in revenue per 
passenger per mile, and to a decrease in 
the average distance each passenger was 
carried of 2 93-100 miles. The increase in 
passenger business is due, in part at 
least, to improved service and the more 
comfortable mode of transportation af- 
forded in air-conditioned coaches. The 
number and use of such coaches is being 
extended. 

“Revenue from freight traffic increased 
2.57 per cent, while revenue tons carried 
increased 5.37 per cent and revenue tons 
one mile increased 4.22 per cent. That 
freight revenue did not increase in the 
same proportion as the tonnage carried 
is due to the decrease in the average rate 
per ton-mile from 9 36-100 mills in 1933 to 
9 21-100 mills, or a decline of 15-100 mills. 
The increase in commodities carried was 
general with bituminous coal and manu- 
factured articles predominating.”’ 

The report is one of the few issued by 
the railroads to give detailed figures of 
the increase in costs in 1934. The B. & O.’s 
gross rose from $131,792,252 in 1933 to $135,- 
539,395 in 1934, but it suffered a net loss 
of $3,825,752 in 1934 in contrast with a net 
income of $204,771 earned in 1933. 

Explaining these opposite trends, Mr. 
Willard pointed out that in 1934 his com- 
pany’s fuel costs increased by an esti- 
mated $2,400,000, prices paid for materials 
by a ‘“‘conservatively estimated’’ $1,000,- 
000; wages by $850,000 and, as a result 
of new Interstate Commerce Commission 
rules. equipment depreciation charges by 
$1,630,000. For 1935 Mr. Willard estimated 
that wage disbursements would be up 
$4,500,000 from 1934. 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad—H. A. Scandrett, president, con- 
ferred last Friday by telephone with in- 
surance and savings bank officials, and it 
appeared afterward that a compromise 











PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 78 
A quarterly cash dividend for the 
three months’ period ending June 
30, 1935, equal to 144% of its par 
value, will be paid upon the Com- 
mon Capital Stock of this Com- 
SN ee 
of business on June 29, 1935. The 
Transfer Books will not be closed. 
D.H. Foote, Secretary- Treasurer. 


San Francisco, California. 








was likely to be reached on the chief point 
of dissension which has prevented the 
consummation of a reorganization for the 
line by July 1. 

Until last Friday the Milwaukee’s man- 
agement and the Reconstruction Finance 
Corporation had demanded that one-third 
of the interest on the company’s $106,395,- 
000 of 5 per cent interest mortgage bonds 
be made contingent for ten years, while 
the institutional investors had asked that 
the period be limited to five years. Hope 
was expressed in official circles that the 
number of years might be fixed at some 
total in between. 


Minneapolis & St. Louis Kailroad Company— 
The United States District Court in Minne- 
apolis has set Aug. 10 as the new date 
for the sale of the company, according to 
reports from Minneapolis. 


New York Central—The Greyhound Corpo- 
ration, holding company for highway om- 
nibus concerns operating in many parts 
of the country, has submitted to the New 
York Central Railroad a plan for coordi- 
nated passenger transport. Under the 
proposal the New York Central would pur- 
chase full or part control of the Eastern 
Greyhound Lines, Inc., of Delaware, 
which operates lines from Chicago and 
Cleveland to New York and other points. 

The omnibus company would provide 
highway service to replace branch-line 
trains and local main-line trains where it 
would prove economical to the railway. 
The service of the New York Central in 
the New York region would be unaffected 
by the plan. Besides enabling the re- 
placement of unprofitable trains, the proj- 
ect would give the New York Central in- 
terest in an industry which would come 
under regulation of the Interstate Com- 
merce Commission should pending legisla- 
tion be enacted by Congress. 


Wheeling & Lake Erie Railway Company— 
Permission to issue not more than $8,130,- 
000 refunding mortgage bonds, Series D, 
to be exchanged or sold at par in connec- 
tion with the retirement of a like amount 
of 4% per cent Series A and 5 per cent 
Series B bonds was granted to the com- 
pany on June 21 by the Interstate Com- 
merce Commission. 


UTILITIES 

American Gas and Power Company—F. W. 
Seymour, president of the company, an- 
nounced Monday that an order confirming 
the amended plan of reorganization of the 
company had been entered in the Federal 
court at Wilmington by Judge John P. 
Nields on last Friday. 

New York Edison Company—Hearings on 
the proposed merger of the New York Ed- 
ison Company and the United Electric 
Light and Power Company were closed last 
week by Milo R. Maltbie, chairman of 
the Public Service Commission. Mr. Malt- 
bie indicated that the commission would 
scrutinize carefully some items of the cap- 
ital set-up of the New York Edison Com- 
pany, Inc., the proposed successor to the 
companies sought to be merged. 

Northwestern Electric Company—The com- 
pany has filed a petition under Section 
77b of the National Bankruptcy Act for 
reorganization under the first mortgage 
bond extension plan to which 83 per cent 
of the holders have given their approval. 
Hearing on the petition will be held in 
Portland, Ore., on July 15. Meanwhile 
agents of the company are authorized to 
continue to accept deposits of the bonds. 

Postal Telegraph and Cable Corporation— 
The Lehman committee representing hold- 
ers of Postal Telegraph and Cable bonds 
has addressed to bondholders a letter ask- 
ing them to authorize the committee to 
act in their behalf. The authority does not 
constitute a consent to or approval of any 
plan of reorganization, nor does it pre- 
vent the sale of the bonds by the holders, 
the letter says. Signing of the letter 
asked for involves no liability for ex- 
penses or otherwise. 

Holders of about $6,000,000 of Postal 
bonds asked the committee to act, and 
each member, including one who repre- 

sents the holdings of Clarence H. Mackay, 
represents important blocks of the securi- 
ties, the committee says. 

St. Louis Gas and Coke Corporation—The 
Southern District Federal Court of Illinois 
has authorized the company to file its 
amended plan of reorganization dated 
June 1, 1935, and has authorized the trus- 
tee in bankruptcy, George B. Evans, to 
submit the plan to creditors and stock- 
holders for their approval or disapproval. 

A hearing on the plan will be held Sept. 
17, 1935. If the plan has been assented to 
by the required percentages of creditors 
and stockholders, the court may confirm 
it, and failing the requisite deposits, the 
court may order the trustee to liquidate 
the estate. 

H. M. Byllesby & Co. have addressed a 
letter to holders of first-mortgage 6 per 
cent bonds recommending that they should 
not execute a form of acceptance of this 
plan, as requested by George B. Evans, 
trustee in bankruptcy, but instead should 
deposit their bonds with the first-mort- 
gage bondholders’ protective committee, 
whose depositary is the First National 
Bank and Trust Company of Racine, Wis. 

Southwest Gas Reorganization Approved— 
The reorganization plan of the Southwest 
Gas Company and of the Southwest Gas 
Company of Oklahoma has been con- 


firmed by the Federal Court at Wilming- 
ton, Del., in which proceedings were insti- 
tuted under Section 77b of the National 
Bankruptcy Act. 


Standard Gas and Electric Company of 
Chicago—The company has filed with the 
Securities and Exchange Commission an 
amendment to its registration statement 
of March 18 in connection with its plan 
for extension of the maturity of $14,823,000 
principal amount of twenty-year 6 per 
cent gold bonds and $9,826,50C principal 
amount of 6 per cent gold notes for five 
years until Oct. 1, 1940. é 

The plan calls for deposit of the securi- 
ties, and the registration statement said 
the offering was to be made June 26, 1935 
until completed. 

The amended registration gave as the 
underwriters H. M. Byllesby & Co., Chi- 
cago; the First Boston Corporation, 100 
Broadway, New York; W. C. Langley & 
Co., 115 Broadway, New York; A. C. 
Allyn & Co., Inc., Chicago; Emanuel & 
Co., 32 Broadway, New York, and Gran- 
bery, Safford & Co., 40 Wall Street, New 
York. 


MISCELLANEOUS 

Butterick Company — The reorganization 
plan for the company, which has been 
attacked by holders of some of its deben 
tures, has been referred by Federal Judge 
John C. Knox to Special Master Joyce 
Judge Knox said he would urge the spe- 
cial master to expedite the hearings on 
the plan, and to report his findings by 
July 12, since the company was in need 
of cash. 

Debenture holders who are opposing the 
plan state that Cuneo Press, Inc., and the 
Oxford Paper Company, holders of about 
90 per cent of the claims against the 
company, would hold more than half of 
the common stock issued under the plan 
if the latter is approved by the court 


Clark Henry Corporation—The plan for the 
reorganization of the company, owner of 
the Hotel St. George, Brooklyn, has been 
declared operative, according to a letter 
sent to holders of the corporation’s first 
mortgage 5% per cent serial gold bond 
certificates by Alvin J. Schlosser, chair- 
man of the protective committee. The 
committee says that the plan will be con- 
summated on Sept. 3 or not later than 
Sept. 30. 


Maryland Casualty Company—The Balti- 
more Stock Exchange announced Monday 
that it had been advised by the company 
that it will not file on Form 13 for per- 
manent registration of its securities on a 
national securities exchange 


Rosenbaum Grain Corporation—A new offer 
of $350,000 in cash to settle the debt of 
the Rosenbaum family and its private 
enterprises to the Rosenbaum Grain Cor- 
poration was made on June 20 in Fed- 
eral court in Chicago to Judge William 
H. Holly, before whom a plan for reor- 
ganization of the firm is pending. It was 
made by the family attorney, Francis B 
Busch. The family had offered before 
cash of $277,000. 

Judge Holly took the compromise offer 
under advisement and set June 28 for the 
reorganization hearing. 


Securities and Exchange Commission—An 
extension of fifteen days to July 15 for 
permanent registration of securities hav 
ing temporary status on national Ex- 
changes was granted on June 24 by the 
SEC. 

The ruling affects chiefly securities for 
which registration form No. 10 is em- 
ployed. Securities for which special forms 
have been issued recently, with a time 
limitation for filing which goes beyond 
July 15, are not affected. 

The SEC announced on June 20 amend- 
ment of the regulations governing first 
mortgage notes and bonds under the Se- 
curities Act of 1933. Before the amend- 
ment the regulations might have been in- 
terpreted as requiring that such securi- 
ties, if offered in denominations of $500 
or more, could not be sold at less than 
their principal amount, the SEC explained 
The amendment makes it clear that they 
may be sold without such restriction if 
the conditions which are prescribed for 
the exemption of lower denominations are 
complied with. 

The commission also announced that it 
has amended the rule which relates to the 
form of prospectus which may be used in 
cases where separate blocks of securities 
of the same class have been registered on 
successive registration statements. 

The SEC announced on June 20 the 
adoption of a rule exempting under cer- 
tain circumstances securities from the 
provisions of Section lid (1) of the Se- 
curities Exchange Act of 1934, which pro- 
hibits a person who is both a broker and 
a dealer from extending credit on a se- 
curity if he has participated in the initial 
distribution of the security within six 
months. 

The new rule, HD(1) provides an ex- 
emption from this prohibition under the 
following conditions: 

(a) The broker and dealer has not sold 
the security to the cutsomer or bought 
the security for the customer’s account; 
or 

(b) The security is acquired by the cus- 
tomer in exchange with the issuer thereof 
for an outstanding security of the same 


issuer on which credit was lawfully main- 
tained for the customer at the time of 


the exchange; or 
(c) The customer is a broker or dealer 
or bank. 


The commission announced on June 18 
a new form for registration of the securi- 
ties of carriers and communication com- 
panies in receivership of bankruptcy. 

Known as Form 12-A, it affects compa- 
nies applying for registration under Sec- 
tion 20 of the Interstate Commerce Act 
and Section 219 of the Communications 
Act, and eliminates some items from 
Form 12, the general form for carriers 
and communications companies, as being 
inapplicable to companies in receivership 
or bankruptcy. It also adds certain items 
applicable to companies in such condition. 

Further modifying amendments to Form 
A-2 for the registration of securities un- 
der the Securities Act of 1933 by seasoned 
corporations were adopted on June 18 by 
SEC. This is the simplified form pre- 
pared after many corporations had com- 
plained that the tremendous amount of 
data previously required made filing im- 
practical and expensive. 

Under an opinion by its general counsel, 
made public June 18 by the SEC, col- 
lateral trust notes of the type normally 
issued by finance companies and with a 
maturity of not more than nine months 
are exempted from registration under the 
provisions of Section 3 (a) (3) of the Se- 
curities Act of 1933. 

The opinion reversed one, made on June 
8, which held that such securities did not 
enjoy the exemption privileges. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
Net Income—— Earnings. 
Company. 1935. 1934. 1935. 1934. 


American-Hawailian SS. Co.: 
25 mo May 31 *$326,370 *$73,214 
Austin, Nichols & Co., Inc.: 


Yr. Apr. 30 12,059 266,653 $k.42 $ .98 
Budd Mfg. Co., E. G.: 

Mar. 31 qr. 151,589 *15,457 05 
Budd Wheel Co.: 

Mar. 31 qr.. 291,920 59,177 .28 04 


Celotex Co.: 
6 mo. Apr. 30. 


Glidden Co.: 
7 mo. May 31. 1,505,546 1,091,931 1.90 1.27 


Great Atlantic & Pac. Tea Co. of Am.: 
Yr. Feb. 28. ..16,708,674 20,478,190 7.13 8.94 


Hat Corp. of America: 


*88,510 *197,669 


6 mo. Apr. 30. 227,146 155,766 25 07 
Holland Furnace Co.: 
Yr. Mar. 31... 437,178 *97,319 85 


Loudon Packing Co.: 


Yr. Apr. 30. 209,311 245,170 2.33 2.72 
Lynch Corp.: 

5 mo. May 31. 133,894 120,687 h.99 h1.34 
Noranda Mines, Ltd.: 

Mar. 31 qr 1,257,344 1,645,796 .56 73 


Universal Pipe & Radiator Co.: 


gMar. 31 qr.. *105,544 *33,998 
Wayne Pump Co.: 
26 mo. May 31 1149,063 *81,736 


Wesson Oil & Snowdrift Co.: 
+t+May 31 qr.. 1,352,806 521,778 h1.80 h.39 
9 mo. May 31. 2,856,171 1,298,699 h3.36 h.71 


Williams & Co., Inc., R. C.: 


Yr. Apr. 30... 52,784 186,887 47 «1.69 
Wilson-Jones Co.: 
9 mo. May 31. 288,460 f...... 2.12 
PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 


American & Foreign Power Co.: 

Mar. 31 qr. ..u1,097,453 u273,664 

12 mo. Mar.31.u2,934,015 u3,905,631 

American Power & Light Co.: 

Apr. 30 qr... 2,078,315 1,165,635 q1.17 4.66 
12 mo. Apr. 30 5,246,394 3,690,894 q2.96 q2.08 
B.-M. Transit System: 

11 mo. May 31 5,254,102 6,354,547 5.27. 6.78 
B’klyn & Queens Transit System: 

11 mo. May 31 1,265,563 2,078,105 p4.47 65 
Columbus Railway, Power & Light Co.: 

12 mo. Mar. 31 1,657,681 1,908,969 


Commonwealth Edison Co.: 

25 mo. May 31 4,501,184 3,819,387 

Eastern Gas & Fuel Associates: 

12 mo. May 31 3,422,375 4,162,929 17 54 
Edison Electric Uluminating of Boston: 

12 mo. May 31 5,263,880 5,076,872 9.84 9.49 
Electric Power & Light Corp.: 

Apr. 30 qr.... 598,604 916,762 aa.77 aal.19 
12 mo. Apr. 30 *261,707 *1,211,375 ee at's 
Hudson & Manhattan R. R.: 

5 mo. May 31. °%112,736 *12,357 

Kansas City Power & Light Co.: 

12 mo.May 31 3,359,153 3,263,555 p83.98 p81.59 
National Power & Light Co.: 


3 mo. Apr. 30. 1,922,483 2,013,634 27 -29 
12 mo. Apr. 30 6,310,971 6,696,476 85 92 
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Com. Share 
-——Net Income.——,. Earnings. 
Company. 1935. 1934. 1935. 1934. 
Ohio Public Service Co.: 
12 mo. Mar.31 1,900,362 1,925,658 
Public Service Corp. of N. J.: 
12 mo.May 31.24,857,685 26,171,901 
Public Service of Northern Illinois: 
g5 mo. May 31 1,605,133 1,702,293 


United Gas Corp.: 


Apr. 30 qr.... 1,763,590 1,889,518 1.10 t1.24 

12 mo. Apr. 30 4,410,942 3,188,167 1.42 t.04 
1934 1933. 1934. 1933. 

American & Foreign Power Co.: 

Dec. 31 ar... u357,878 u757,836 

Yr. Dec. 31. .u2,133,465 u5,006,820 

Florida Power & Light Co.: 

Yr. Dee. 31. 422,141 121,351 

Havana Electric Railway Co.: 

Yr. Dec. 31.. %667,835 *633,411 

United Gas Corp.: 

Dec. 31 qr... 1,050,837 780,124 t.30 s1.73 
Yr. Dec. $1... 4,538,963 2,267,146 t1.57 s5.04 
RAILROADS 

1935. 1934 1935. 1934. 


Chesapeake & Ohio Rwy. Co.: 
5 mo. May 31.10,181,806 11,432,745 1.33 1.49 


N. Y., Chicago & St. L. R. R.: 


5 mo. May 31 1,521 433,775 p1.20 

Pere Marquette Railway: 

5 mo. May 31. 380,803 499,163 n1.18 01 
1934 1933 1934. 1933. 


Cincinnati, New Orl. & Texas Pac. Rwy.: 
Yr. Dec. 31... 1,633,279 1,863,173 16.84 19.40 


New Orleans & Northeastern R. R.: 
Yr. Dec. 31. *287,707 *544,519 


*Net loss. {Profit before Federal taxes 
g Report subject to audit and year-end ad- 
justments. hOn_ shares optmanding at 
close of respective periods. On $5 cumu- 
lative prior A stoc _— combined pre- 
ferred stocks. ttIndicated quarterly earn- 
ings as shown by comparison of company’s 
reports for six months’ and nine months’ 
veriods. ttNot avaliable. aa On combined 
$7 and $6 first preferred shares. n On 5% 
preferred stock. p On preferred stock. s On 
first preferred stock. t On second preferred 
stock. u Before exchange adjustments 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 


1935. 1934 
April gross , $6,730,801 $6,266,804 


Net earnings. ‘ 3,280,299 2,964,761 
Three months’ gross Y 

Net earnings.... ; 
Twelve months’ gross 
Net earnings . 
*Balance to 


37,556,994 35,705,007 


company 8,511,197 6,916,946 
Net income 5,246,394 3,690,894 


*After depreciation, depletion, underlying 
dividends and minority interest 


British Columbia Power Corporation, Ltd. 


parent 


May gross.... , 1,079,208 1,025,670 
Net after expenses. ‘ 292,581 335,542 
Eleven months’ gross.. 1 963,523 11,601,195 
Net after expenses... 3,886,374 3,862,127 
Brooklyn-Manhattan Transit System 

May gross 4,497,879 4,642,568 
Net after taxes 1,266,339 1,446,430 
Total income... r 332,177 1,512,211 
*Surplus after charges. 548, 37! .4 

Eleven months’ gross.. 47,281,145 48,267,587 
Net after taxes 13,096,374 14,852,228 
Total income ‘ ... 13,766,566 15,541,122 
*Surplus after charges. 5,254,102 6,354,547 


*After minority interest of Brooklyn and 
Queens Transit Corporation 


Brooklyn and Queens Transit System 


May gross 1,791,025 1,870,379 
Net after taxes 256,959 349,409 
Total income + 744 368,03 
*Net income. : 076 237, 
Eleven months’ gross . 72. '821 19,332,183 
Net after taxes 491,359 3,329,374 
Total income 3 666,199 3,514,638 
*Net income. 1,265,563 2,078,105 


*After charges 
Commonwealth Edison Company 

May gross. es .. 6,314,469 6,031,402 
*Net income : ‘ 576,498 +482,136 
Five months’ gross. 33,286,495 31,795,010 
*Net income 4,501,184 +3,819:387 
*After interest, depreciation, taxes, &c 
tAfter adjustments 

Edison Electric Uluminating Company of 


Boston 
May gross . 2,326,922 2,332,976 
*Net income. 324,597 325,062 
Twelve months’ gross. * see 793 29,492,737 
*Net income 63,880 5,076 872 


*After taxes, interest, sciennanin &c. 
Electric Power and Light Corporation 
April gross. «sees» 6,091,789 


Net earnin ipaake 2:591,932 2,703,218 
Three mont as” gross . 19,502,054 10,054 
Net earnings...... 9,074,880 9,346,672 


Twelve months’ gross.. 75, 568.796 69,575,238 
Net earnings..... : 


34,024,215 32,492,781 
7 to parent com- 
.-. 1,750,214 766,624 
Net "tees after charges. 216,707 1,211,375 
*After depreciation, depletion, underlying 
dividends and minority interest 
Kansas City Power and Light Company 
May gross.. 1, og 531 1,162, pot 


Net income......... 232, 
Twelve —~— rd gross. 15,106,561 14, 432. 710 
Net income......... *3,359,153 +3,263,55: 
*Equal - "$83.98 a share on $6 first nn 
ferred B stock. tEqual to $81.59 a share on 
this stock. 
Manila Electric Company 
Years ended March 31: . 
Gross revenue.......... 4,723,190 
Net earnings after de- 
.. 2,174,532 
984,521 


4,732,169 


preciation ..... 2,121,305 
Net income paingy sal os y 882,941 


National Power and Light Company 


1935. 1934. 
oy operating reve- 
aaah bk «Aaah is -. 5,921,634 5,955,612 
Net “operating revenue. 2,685,824 2,803,050 
Three months’ ue . 
ing revenue. ‘ 927,908 18,034,653 
Net operating revenue. ‘& '233,577 8,383,657 
Net income....... 1,922,483 2,013,634 


Twelve months’ operat- 

ing income........... 71,535,647 69,662,288 
Net operatiag revenue. 32,529,949 32,419,238 
Net income. 6,310,971 6,696,476 


Public Service Corporation of New Jersey 


May gross -. 9,852,993 9,877,716 
Net after ‘taxes ‘and de- 

preciation ..... 3,020,298 3,129,196 
Surplus after charges. 1,778,706 1,901,205 


Twelve months’ gross. .120,380,957 118,706,264 


Net after taxes and de- 
ars 39,240,822 41,310, ae 
Surplus after charges.. 24,857,685 26,171.90 


Public Service Corporation of Northern 


Illinois 

May gross.... 2,948,329 , 

gee 219,955 266,775 
Five months’ gross...  y 372,919 15,141,119 
Net income 1,605,133 1,702,293 

United Gas Corporation 

April gross sau 2,146,775 2,075,103 
Net earnings.. ; 938,788 1,009,517 
Three months’ gross 7,323,807 6,840,645 
Net earnings 3,736,740 3,736,301 


Twelve months’ gross. 


Net earnings . 12,245,763 10,231,886 
Total income. ...+. 12,337,884 10,344,768 
*Balance to paren 

company 7,455,170 6,146,343 
Net income 4,410,942 3,188,167 


*After depreciation, underlying dividends, 
minority interest, &c 
United Railways and Electric Company of 


altimore 
May gross. 911,109 os. 225 
*Net income. waees i 86,682 
Five months’ gross 4,497,161 4,604,587 
*Net income 297,247 268,120 


*No provision made for interest on funded 
debt due to receivership effective Jan. 5, 
1933 


RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1935. 1934. 
April net loss $20,278 t$22,302 
Four months’ net loss. 120,512 86,635 


Atiantic Coast Line 
1935. 1934. 
Current assets, April 30 17,217, -— 12,992,068 
Current liabilities ...... 12,333,748 12,900,751 
en stocks, bonds, 


etl pr aiienachr octal Se 4,409,116 6,794,909 
Funded debt aad within 
six months ... . 4,000,000 ._—........... 
Baltimore & Ohio 
April net loss. ‘ 1,373,039 1,175,246 
Four months’ net loss. 1,994,747 3,126,100 


Current assets, April 30 321435,910 32,990,610 
Current liabilities ...... 42,860,910 49,052,494 
tInvested stocks, bonds, 
ie Maer 103,788,317 95,400,454 
Funded cont due within 


six months ....... 2,388,000 2,143,000 
Central of New Jersey 
BOR dc nidincesee 2,553,168 2,455,033 
Net operating income. 414,289 190,149 
Five months’ gross..... 12,140,734 12,455,712 
Net operating income. 1,370,285 2,039,568 
Current assets, April 30 7,568,789 7,451,220 
Current liabilities . 3,519,910 3,057,240 

eas stocks, bonds 
aad acres . 6,877,793 5,912,320 
Funded - due within 
six months . 400,000 537,000 
‘aiaaiaeiinin & Ohio 
RE. oc ccheccunss 8,825,508 9,401,973 
Net operating income.. 2,618,687 3,038, 


Surplus after charges. 1,919,258 305, 26! 
Five months’ gross. ’ 44°375.345 45,507, err 
Net operating income.. 13,751,662 15,152,986 


Surplus after charges 10,181,806 11,432,745 
Chicago Great Western 


Current assets, April 30 2,266,866 1,633,635 
Current liabilities ..... 5,535,123 4,355,496 
+Invested stocks, bonds, 


ta ae aie 25,265 913,601 
Funded debt due within 
six months ...... 1,424,958 586,386 
Clinchfield 
April net loss. 62,866 26,473 
Four months’ net joss. 153,540 79,742 


Denver & Rio Grande Western 


Current assets, April 30 5,394,787 6,349,430 
Current liabilities 16,482,400 11,454,192 
tInvested stocks, bonds, 

' ah iee 34 34 
Funded debt due within 

om mente ....... 492,420 516,420 

Illinois Central 

April net loss......-... 215,851 229,208 


Four months’ net loss. 1,686,456 913,067 


News of Foreign Securities 


HE ANNALIST indices of stock 
- prices on the Paris and Berlin 
Stock Exchanges rose during the 
past week, while the London index was 
unchanged. The Paris index is 35.97 for 


June 25, as against 35.34 for June 18; 
Berlin 29.18, against 28.99; London, 
20.82. The Paris and Berlin markets 


closed weak, and turnover for the week 
was small. Business on the Berlin mar- 
























ket has been held down by the various 
regulating measures enacted by the gov- 
ernment. The Paris market has been 
quiet, uncertainty regarding the political 
situation being the principal factor. The 
London market closed the week firm. 
Optimism is felt regarding the future 
course of prices. Last week slight de- 
cline was principally due to technical 
factors. 
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LISTED FOREIGN BONDS 
The par value of teted , Saoeign bonds sold 
in the New York mark 
4 "y. Stock 
Exchange. N. Y. Curb 
Week ended June 22, '35 $7,743,000 $422,000 


Week ended June 15, '35 6,159,000 399,000 
Week ended June 23, '34 9,919,000 Bier Goo] 


Sy “Sarees 178,194,000 14,104, 
1934 to date. ... -852,612,500 37,837,000 


FOREIGN BOND AVERAGES 
(0 Foreien —" 


Low. Last. 
Week ended June 22, '35. 104 85 104.49 104.85 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
34.52 27.11 
34.20 26.61 
36.87 27.32 
36.24 27.37 
39.45 27.89 
38.32 28.39 
37.38 29.35 

79 28.99 
35.34 28.99 
35.97 29.18 


© 
& 


For figures back to the beginning of 1 
see THE ANNALIsT of Sept. 14, 1934, page 


g 


Foreign Government Securities 


———--IN LONDON-———— 
British 34% British 2%% British 4% 
War Loan. Consois. 1960-1990. 
— 18. ac oar ‘Hosa £85% £117 
une a ain cian L 
June 19.... ... 106 117 
June 20 ; . 106 . 11 
Ce eae . 106 851 11 
June 22. “a 106 85 117% 


—_———IN PARIS—————. ~IN NEW YORK- 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 


79 fr 50c 106 fr 25c $25% $3614 

fr 108 fr 5c 25% 36% 
79 fr 45c 107 fr 50c 25% re 
79 fr 25c 106 fr 70c 25 3614 
79 fr 40c 107 fr 20c 25 Er 
Ex. closed 25 


Erie 
1935 1934 
May gross ' 6,174,791 6,986,180 
Net operating income 1,002,686 1,541,377 
Five months’ gross ,955,202 31,998,484 
Net operating income 4,793,568 6,350,117 


Current assets, April 30 a 776,750 17,354,854 
Current liabilities 849,354 20,701,685 
eer stocks, bonds 


puaWnanas 8,681,913 8,810,548 
Funded debt due within 
six months ... 3,429,038 1,622,189 
Kansas City Southern 
May gross ..... 803,459 840.5 
Net operating ‘income 90,690 110,170) 
Five months’ gross 3,833,040 3.999.348 
Net operating income 328,855 552,567 
Current assets, April 30 3,135,855 3,194,835 
Current liabilities 2,080,694 1,919,615 
tInvested stocks, bonds 
CRAMP ARE Rae 5,213,308 6,454,874 
Funded —— due within 
six month 108,000 108,000 
“Long Island 
April net loss... 74,779 59,256 
Four months’ net loss 811,922 274,742 


Louisville & Nashville 
Current assets, April 30 28,994,286 28,699,601 


Current liabilities 7,855,351 7,598,643 
tInvested stocks, bonds 

SPIO 10,393,136 9,041,753 
Funded —— due within 

six month 400,000 400,000 

~~ Mena Kansas-Texas 

Current assets, April 30 7,202,933 8,624,906 
Current liabilities 5,141,610 4,794,020 
tInvested stocks, bonds 

&c. ‘ 122,124 581,671 

"Mobile & Ohio 

April net loss.. 184,716 137,159 
Four months’ net loss 762,756 537,454 


New York, Chicago & St. Louis 


May gross ...... 2,687,646 2,866,384 
Net operating income 393,488 489, tH 
Net income ... 100,595 36,319 
Five months’ gross 13,840,946 14,362,656 
Net operating income 2,518,303 2,913,817 
Net income .. 1,521 *433,776 
Current assets, ‘April 30 7,301,754 6,483,575 
Current liabilities 9,523,425 8,697,475 
tInvested stocks, bonds 
 ésvnes : 29,968,576 29,967,276 
Funded debt due within 
six months ... 9,527,587 716,000 
Pennsylvania 
April net income 1,792,344 1,613,433 
Four months’ net in 
- sacahaes 6,020,715 6,132,576 


Current assets, April 30 = 527,488 96,192,813 
Current liabilities 9,927,878 55,809,755 
tInvested stocks, bonds 

115,182,890 73,383,170 


&c. 
Funded debt due within 


six months 2,460,000 2,460,000 
Pere Marquette 
May gross ... 2,184,974 2,209,446 
Net operating income 216,337 331,913 
Deficit after charges 60,816 177,779 
Five months’ gross 11,340,598 11,134,654 
Net operating income 1,695,681 1,811,782 
Surplus after charges 380,803 499,163 
Reading 

May gross 4,407,187 4,811,742 


Net operating income.. 1,023,059 1,238,284 

Five months’ gross 21,949,123 24,402,515 

Net operating income 4,820,968 6,492,790 
St. Louis Southwestern 


May gross ... 1,286,239 1,311,393 
Net operating income 139,073 274,016 
Deficit after charges 121,845 $13,131 
Five months’ gross 6,493,253 5,932,031 
Net operating income 1,086,808 826,480 
Deficit after charges 196,769 462,219 
Southern 
April net loss. . 368,436 99,592 


Four months’ net loss 1,493,360 67,849 
Current assets, April 30 16,463,951 19,347,925 


Current liabilities 16,322,577 15,232,136 
vepeemies stocks, bonds 
246,921 246,921 
Funded debt due within 
six months 5,650,255 1,671,000 
Southern Pacific 
April net loss.. 491,557 806,726 
Four months’ net joss 3,575,170 4,826,354 
May gross .. 13,755,638 13,129,051 
Net operating income 1,615,126 1,925,727 
Five months’ gross 62,379,260 56,890,032 
Net operating income 565,808 3,730 


5 , 730, 
Current assets, April 31 54,462,977 52,840,821 
Current liabilities 37,612,995 43,166,271 
*Invested stocks, bonds 


&c 10,879,581 12,396,957 
Funded debt due within 
six months ..... 5,450,781 8,636,317 
Union Pacific 
May gross 9,813,036 2, 673, ae7 


'384'944 1/073,311 
46,713,406 45,469,881 
3,593,082 5,366,476 


Net operating income 
Five months’ gross 
Net operating income 
Wabash 

Current assets. April 30 11,110,463 10,570,117 
Current liabilities 16,703,577 13,646,938 
Vepoenes stocks, bonds 

ioe 25,142,234 25,224,584 
Funded Cont due within 


six mont 417,000 
; Western Pacific 
April net loss.... 324,823 118,585 
Four months’ net. loss 1,106,278 740,075 
May gross .. 1.018,909 968,942 
Net operating ‘income *178,736 111,065 
Five months’ gross 4,423,448 4,251,446 
Net operating income 27,944 343,3. 
Current assets, April 30 4,582,205 3,875,174 
Current liabilities . 6,538,910 6,649,507 
tInvested stocks, bonds 
| Epp NS 102,195 99,253 
Funded ec due within 
six mont Siac’ 2,344,336 31,467 


National Railways of Mexico 
(Mexican Pesos) 
1934 1933. 


Gross 104,211,822 81,815,366 


Operating expenses 76,533,836 71,709,958 
Balance . 27,677,986 10,105,408 
Uncollected _ revs. jt 

fac. rents, &c. (net) 2,481,320 2,137,033 
Balance ; 25,196,666 7,968,375 
Other income 121,335 170,947 
Total income . ‘ 25,318,001 8,139,322 
Tax rents. int., sk. fds 

misc. int., &c.. 25,509,932 25,107,109 
Net loss ........ 191,931 16,967,787 

*Loss. +Other than those of affiliated 
companies. tIncome 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 





O new redemptions for bonds called 
before their maturity dates in the 
remainder of this month were re- 
ported last week. Redemptions for fu- 
ture months and refunding refinancing 
purposes continued in large denomina- 
tions. Bond redemptions for June to 
date total $206,276,000, compared with 
$96,342,000 in May, and $12,562,000 in 
June, 1934, at corresponding dates. 
Bonds called for redemption in June 
are classified as follows: 


PII vc ccinvncacessns ...+++» $78,888,000 
State and municipal............. 4,155,000 
IEE id darait aia Pe Skd.6 Ga 40.5 60,945,000 
do. itn gd st ws aid ae a0 a 110,000 
yk ree .... 58,462,000 
EE Shad’ ome naciieldae 3,716. 
(| er $206, 276,000 


Arapahoe County, Col., bonds 12 and 13 of 
School District 26 5%s, due July 1, 1947, 
called for payment at par on July 1, 1935, 
at office of the County Treasurer, Little- 
ton, Col. 

Auburn, Wash., bond 76 of Local Improve- 
ment District 62, bonds 62 and 63 of Local 
Improvement District 90 and bonds 30 and 
31 of C Street Condemnation District, 
called for payment at par on June 5, 
1935, at office of the City Treasurer. 

Bannock County, Idaho,. bonds 21, 22 and 
23 of School District 24 5%s, dated Dec. 
15, 1922, called for payment at par at the 
Guaranty Trust Co., New York. 

Bonners Ferry, Idaho, entire issue of light 
and water bonds, dated 1921, called for 
payment at par on July 1, 1935, at office 
of the Village Treasurer. 

Cabell County, W. Va., bonds 101-107, 111- 
130, 139-200 of road 444s, dated Jan. 1, 1912, 
called for payment at par on July 1, 1935, 
at the Kanawha Valley Bank, Charleston ; 
and bonds 141-400 of road 5s, dated July 1, 
1915, called for payment at par on July 1, 
1935, at the National City Bank, New 
York, or the Kanawha Valley Bank, 
Charleston. 

Canon City, Col., bonds 83, 8 and 85 of 
Paving District 1, bond 49 of Paving Dis- 
trict 3, and bond 16 of Alley Paving Dis- 
trict 1, called for payment at par on July 
1, 1935, at office of the City Treasurer. 

Caseade County, Mont., various of bonds, 
called for payment at par on July 1, 1935, 
at the Irving Trust Co., New York, and 
office of the County Treasurer. 

Charlotte County, Va., bonds 1-52 and &4- 
60 ($59,000) of road improvement 5s, due 
July 1, 1951, called for payment at par 
on July 1, 1935, at office of the County 
Treasurer. 

Cherry-Burrell Corp., entire issue of de- 
benture 6s, due Aug. 1, 1938, called for 
payment at 101% on Aug. 1, 1935, at the 
Continental National Bank and Trust Co., 
Chicago. Bonds may be presented prior 
to redemption date and be paid at rate of 
101% and interest to date of delivery. Cou- 
pons due Aug. 1, 1935, should remain 
attached to bonds. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on June 20, 1935, at. office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Colfax County, New Mexico, entire issue of 
School District 4 6s, dated July 1, 1921, 
called for payment at par on July 1, 1935, 
at office of the County Treasurer. 

Davies (Theo. H.) & Co., Ltd., $400,000 of 
first and collateral trust 5%s, due Jan. 1, 
1951, called for payment at par on July 1, 
1935, at the Hawaiian Trust & Co., Ltd., 
Honolulu. Lowest and highest numbers 
called: M51, M1902; D3398, D3616. 

Day County, S. Dak., general fund war- 
rants 672-799, county road warrants 2256- 
2285, bridge fund warrant 5, called for 
payment at par at office of the County 
Treasurer. 

Dickson County, Tenn., entire issue of road 
5s, due July 1, 1943, called for payment at 
par on July 1, 1935, at the American Na- 
tional Bank, Nashville, or the First Na- 
tional Bank of Dickson, Tenn. 

Edison Electric Illuminating Co. of Boston, 
entire issues of 3 per cent notes, due July 


16, 1937, and Nov. 2, 1937, called for pay- 
ment at 100% and 100%, respectively, on 
July 18, 1935, at the Old Colony Trust Co., 
Boston. 


Fairmont, W. Va., entire issue of indepen- 
dent school district 5s, due June 1, 1942, 
called for payment at par on June 1, 1935, 
at the Kanawha Valley Bank, Charles- 
ton, W. Va. 


Fletcher Joint Steck Land Bank, $500,000 
of 5s, due Nov. 1, 1951, called for payment 
at par on Nov. 1, 1935, at the Guaranty 
Trust Co., New York; the City National 
Bank and Trust Co., Chicago, and the 
Fletcher Trust Co., Indianapolis. Num- 
bers called: M131972 lowest, M132712 high- 
est. 

Folcroft, Pa., bonds M1i-M10 and M21-M30, 
of sanitary sewer 44s, due Aug. 1, 1949, 
called for payment at par on Aug. 1, 1935, 
at the Interboro Bank and Trust Co., 
Prospect Park, Pa. 


Fremont, Neb., bonds 1-20 and 22-91 of dis- 
trict paving 44s, due July 1, 1938, called 
for payment at par on July 1, 1935, at 
office of the County Treasurer. 


Gannet Building Co., entire issue of first 
54s, due Feb. 1, 1938, called for payment 
at 102% on Aug. 1, 1935, at the Canal 
National Bank, Portland, Me. 


Green (A. P.) Fire Brick Co., $100,000 of 
6s, due May 1, 1936, called for payment at 
101 on May 1, 1935, at the Mercantile Com- 
merce Bank and Trust Co., St. Louis. 
Lowest and highest numbers called: D5, 
D90; M8, M549. 


Greenville Community Hotel Corp., various 
of first 7s, due Jan. 1, 1945, called for pay- 
ment at par on July 1, 1935, at the South 
Carolina National Bank, Greenville, S. C. 
Numbers called 201 lowest, 647 highest. 


Hampton, N. H., bonds 9, 18, 26, 28, 65 of 
street railway 5s, dated Feb. 1, 1921, called 
for payment at par on Aug. 1, 1935, at 
the First National Bank, Boston. 


Hillsboro, Ore., various of improvement 
bonds, called for payment at par between 
July 1 and Dec. 1, 1935, at office of the 
City Treasurer. 


Holdredge, Neb., entire issue of refunding 
3%s, due Jan. 1, 1945, called for payment 
at par on July 1, 1935, at Greenway Ray- 
nor Co., Omaha. 


Hospital St. Luc (Montreal), entire issues 
of 5%s, due Aug. 1, 1940, and Feb. 1, 1941, 
called for payment at 102 and 101, respec- 
tively, on Aug. 1, 1935, at any branch of 
the Banque Canadienne Nationale’ in 
Quebec. 

Hunt County, Texas, bonds 156-190 ($35,000) 
of Road District 1 5s, due March 1, 1955, 
and bonds 761-799 ($39,000) of road im- 
provement 5s, due April 1, 1959, called for 
payment at par on July 15, 1935, at office 
of the County Treasurer, the Greenville 
National Exchange Bank, Greenville, 
Texas, or the Chase National Bank, New 
York. 

International Sleeping Car Co., £10,700 of 
6 per cent sterling bonds, 1922 issue, called 
for payment at par on July 1, 1935, at 
Erlangers, Ltd., London. Numbers called: 
£100 denomination, 20 lowest, 3878 high- 
est; £500 denomination, 4005, 4066, 4077, 
4106. 

Las Cruces, N. M., bonds 81, 83-122, 127- 
146, 148-150 of 5s, due July 1, 1941, and 
entire issue of water 5s, due July 1, 1941, 
called for payment at par on July 1, 1935, 
at the First National Bank, Santa Fe, 
N. M. Coupons due July 1, 1935, should 
be collected in the usual manner. 

Lehigh Coal and Navigation Co., $59,000 of 
Series A and $9,000 of Series C of con- 
solidated 4%s, due Jan. 1, 1954, called for 
payment at 102% on July 1, 1935, at the 
Pennsylvania Co. for Insurance on Lives 
and Granting Annuities, Philadelphia. 
Lowest and highest numbers called: 
Series A, M246, M17217; Series C, M468, 
M4094. 

Lewis County, W. Va., bonds 76-100 ($12,500) 
of Collins Settlement District School 6s, 
dated July 1, 1920, called for payment at 
par on July 1, 1935, at the Chase National 
Bank, New York, or the Charleston Na- 
tional Bank, Charleston. 

Lewiston, Mont., bonds 41-50 of water 6s, 
dated July 1, 1920, and bonds 18-20 of 
bridge 6s, dated July 1, 1920, called for 
payment at par on July 1, 1935, at office 
of the City Treasurer. 

Louisville Title Co., $1,500 of real estate 
first mortgage bonds; called for payment 
at par on July 1 1935, at the Title Insur- 
ance and Trust Co., Louisville, Ky. 

Lubbock, Texas, entire issues of sewer 5s, 
due Feb. 15, 1951, and water works 5s. 
due Feb. 15, 1951, called for payment at 
par on Aug. 15, 1935, at the Central Han- 
over Bank and Trust Co., New York. 
Martinsburg, W. Va., $18,500 of 4 per cent 
bonds, dated July 1, 1903, called for pay- 
ment at par on July 1, 1935, at the Peo- 
ples Trust Co., Martinsburg, W. Va. 
Matson Navigation Co., entire issue of con- 
vertible debenture 6s, due Jan. 1, 1936-40, 
called for payment at par on July 1, 1935, 
at the Crocker First National Bank, San 


Francisco. Conversion privilege expires 
July 1, 1935. 

McCammon, Idaho, water works bonds 1, 2, 
3, 5, 6, 10-16, dated April 1, 1922, and bonds 
26-20, dated Nov. 1, 1919, called for pay- 
ment at par on July 1, 1935, at office of 
the City Treasurer. 


McDowell County, W. Va., bonds 143, 144 
and 150 of Browns Creek School District 
5s, dated Jan. 1, 1913, called for payment 
at par on July 1, 1935, at the Kanawha 
Valley Bank, Charleston, and bonds 56- 
85 of Northfolk District School 6s, dated 
July 1, 1921, called for payment at par 
on July 1, 1935, ut the First National 
Bank, Northfolk, W. Va 


McVickers Theatre Co. (The) (Chicago), 
entire issue of first 6s, due semi-annually 
to Aug. 1, 1937, called for payment at 102 
on Aug. 1, 1935, at the City National Bank 
and Trust Co., Chicago. 


Monsanto Chemical Co., $300,000 of 2% per 
cent convertible notes, due May 1, 1945 
called for payment at 102% on July 25 
1935, at the Guaranty Trust Co., New 
York. Conversion privilege expires July 
20, 1935. Numbers called: LM12, LM16, 

LM21, LM23, LM32, LM39. 


Monsanto Chemical Works, entire issue oi 
first 54s, due Nov. 1, 1942, called for pay- 
ment at 102 on Aug. 20, 1935, at the Con- 
tinental National Bank and Trust Co 
Chicago. 

Newnan Hosiery Mills, Inc., bonds M18, 
M32 and M43 of first 6s, dated Aug. 1, 
1927, called for payment at 103 on July 1 
1935, at the Trust Co. of Georgia, Atlanta 


Oak Hill, W. Va., $30,000 of 5% per cent 
bonds, dated July 1, 1923, called for pay- 
ment at par on July 1, 1935, at the Kana- 
wha Valley Bank, Charleston, W. Va 
Numbers called: 10 lowest, 43 highest 


Paris, Texas, entire issues of Public School 
House 5s, Series D, due July 10, 1966 
Series E, due Aug. 10, 1966; Series F, due 
Aug. 10, 1960; Public School Maintenance 
5s, due Aug. 10, 1960; Public School Ground 
5s, due Aug. 10, 1960, called for payment 
at par on Aug. 10, 1935, at the First Na- 
tional Bank, Paris, Texas. 


Park County, Mont., bonds 32-46 of bridge 
5%s, dated Dec. 1, 1918, called for pay- 
ment at par on July 1, 1935, at the Chase 
National Bank, New York, or the Na- 
tional Park Bank, Livingston, Mont. 


Park County, Wyo., bonds 20-40 of School 
District 1 6s, due Oct. 1, 1944, called for 
payment at par on July 15, 1935, at the 
Stock Growers National Bank, Cheyenne 
Wyo. 

Plainview, Neb., bonds 3-10 and 35-44 of 
building 5%s, due July 15, 1939, and entire 
issue of refunding 4%s, due May 1, 1950 
called for payment at par on July 15 and 
July 1, 1935, respectively, at Greenway 
Raynor Co., Omaha. 

Preston County, W. Va., bonds M87, M8&8& 
M89, of Kingwood District road 5s, dated 
July 1, 1916, called for payment at par on 
July 1, 1935, at the Chase National Bank, 
New York. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on June 
26 and July 6, 1935, at office of the Coun- 
ty Treasurer, Del Norte, Col. 

Roosevelt County, Mont., various of re- 
funding and school bonds, called for pay- 
ment at par on June 1 and July 1, 1935 
at office of the County Treasurer, Wolf 
Point, Mont. 

San DieZo Consolidated Gas and Electric 
Co., entire issue of first 5s, due March 1 
1939, called for payment at 105 on Sept. 1, 
1935, at the Harris Trust and Savings 
Bank, Chicago. 

San Diego Consolidated Gas and Electric 
Co., entire issues of first and refunding A 
6s, due March 1, 1939; B 5s, due March 1, 
1947; C 6s, due March 1, 1947, called for 
payment at 101, 103 and 104, respectively, 
on Sept. 1, 1935, at the Harris Trust and 
Savings Bank, Chicago, or the Bank of 
California N. A., San Francisco. 

San Diego Consolidated Gas and Electric 
Co., entire issue of first and refunding D 
54s, due March 1, 1960, called for payment 
at 105 on Aug. 15, 1935, at the Harris 
Trust and Savings Bank, Chicago; the 
Bank of California N. A., San Francisco, 
or the Chase National Bank, New York. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between June 8 and June 18, 1935, at of- 
fice of the City Treasurer. 

Sloan and Zook Producing Co., $50,000 of 
6s, due April 1, 1938, called for payment 
at 105 on Oct. 1, 1935, at the’ Common- 
wealth Trust Co., Pittsburgh, Pa. Num- 
bers called: M10 lowest, M499 highest 

Snohomish County, Wash., various of war- 
rants, called for payment at par on June 
15, 1935, at office of the County Treasurer. 

Stillwater County, Mont., bonds 13 and 14 
of School District 6 6s, dated July 1, 1921. 
called for payment at par on July 1, 1935, 
at the Chase National Bank, New York. 
Sweetwater County, Wyo., bonds 1-6 of 
School District 14 6s, due June 30, 1950, 
called for payment at par on July 1, 1935, 


at office of the County Treasurer, Green 
River, Wyo. 

Torrance County, N. M., bond 1 of School 
District 15, and bond 2 of. Schoo] District 
17 6s, dated Jan. 1, 1922, called for pay- 
ment at par on July 1, 1935, at office of 
the County Treasurer. 

Union County, N. M., bonds 11-13 of School 
District 3 6s, dated July 3, 1922, called for 
payment at par on July 1, 1935, at office 
of the County Treasurer, Clayton, N. M. 

Wabasha, Minn., sewer bonds 3-38, due 
July 1, 1936-53, called for payment at par 
on July 1, 1935, at the First National 
Bank, Wabasha. 

Warren County, Miss., entire issue of 
school 44s, due serially to Aug. 15, 1952, 
called for payment at par on Aug. 15, 1935, 
at office of the County Clerk. 

Wellington, Grey & Bruce Railway Co., 
£5,000 of first 7s, (extended indefinitely), 
called for payment at par on July 1, 1935, 
at offices of the Canadian National Rail- 
way, Montreal and London. Numbers 
called: £100 denomination, 99 lowest, 5146 
highest. 

Western Electric Co., entire issue of de- 
benture 5s, due April 1, 1944, called for 
payment at 105 on Oct. 1, 1935. Chase 
National Bank, New York, is trustee for 
the issue. 

Wheatland, Wyo., bonds 1-20 of water 6s, 
due July 1, 1950, called for payment at par 
on July 1, 1935, at office of the City Treas- 
urer, Wheatland, Wyo. 

Woman’s Club of Louisville, various of 
bonds, called for payment at par on July 
15, 1935, at the Louisville Trust Co., Lou- 
isville, Ky. Numbers called: 10 lowest, 
538 highest. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest of principal 


or both; and a statement of protective 
action taken, so far as reported 


Broadmoor, The (New York)—It has been 
announced that holders of first 6s, due 
1941, can, on presentation of interest cou- 
pons due Oct. 1, 1932, with executed own- 
ership certificate, at office of trustee, the 
Manufacturers Trust Co., New York, ob- 
tain payment in full of face amount of 
such coupons without interest on the 
amount of coupons. 


Cumberland Hotel Co.—On and after June 
26, 1935, the Union Trust Co. of Maryland, 
Baltimore, will pay coupons due Aug. 1, 
1932, together with interest at the rate of 
5% per cent on the face amount of such 
coupons, issue of 5\%s, due 1946. 

Daniel Boone Apartments (St. Louis)—De- 
posting holders of first 64s, due 1937, have 
received a like principal amount of new 
bonds with interest on a 4 per cent in- 
come basis for first four years and fixed 
interest of 5 per cent thereafter. Non-de- 
positors realized $297.24 per $1,000 bond 
having July 3, 1933, and Jan. 3, 1934, cou- 
pons attached. 


Produce Terminal Cold Storage Co.—Pro- 
tective committee has notified holders of 
first 6s, due tc 1948, that new securities 
issuable under plan of reorganization 
have been delivered to depositing bond- 
holdeis In addition, interest on new 
bonds at rate of 3 per cent per annum 
from June 1, 1933, to Jan. 31, 1935, and at 
the rate of 6 per cent from Feb. 1, 1935, 
to May 31, 1935, has been paid by new 
company. Holders who do not desire to 
deposit bonds under plan should present 
them to B. E. Cohen, Master in Chan- 
cery, 134 North La Salle St., Chicago, 
and receive their distributive share of 
proceeds of receiver’s sale. This will 
amount to approximately 33 cents on the 
dollar 

Sacramento Medico Dental Building—Pro- 
ceeds of property sale will be distributed 
by L. M. Battson, trustee, to holders of 
first 64s, due to 1942, which became due 
May 1, 1933, in the amount of $269.40 per 
$1,000 bond. Holders of bonds due subse- 
quent to May 1, 1933, will receive $282.63 
per $1,000 bond. Holders should surrender 
bonds, with May 1,-1933, and subsequent 
coupons attached, to Room 709, Spring 
Arcade Building, 541 South Spring St., 
Los Angeles. 

301 East 38th Street Apartment Building 
(New York)—Holders of first 6s, due 1939, 
have been notified that, pursuant to an 
order of the Supreme-Court, New York 
the Continental Bank and Trust Co., New 
York, will make a partial payment on ac- 
count of principal in the sum of $5 on 
each $1,000 bond and $2.50 on each $500 
bond, and on account of interest due Jan 
1, 1932, in the sum of $15 on each $1,000 
and $7.50 on each $500 bond, at 30 Broad 
Street, New York. Interest hereafter 
paid on all such bonds so partially re- 
tired and interest paid on interest due 
Jan. 1, 1932, so partially paid, will be pay- 
able only upon the amount of the unpaid 
principal and interest. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- 
Company Rate. riod 
Abraham & Straus, 

Inc, 7% pf $1.75 Q 
Alberta Wood Preserv 

Co, Ltd, 7% pf $1.75 Q 
Alliance Insur Co 

(Phila, Pa), .$1.50 S 
Alpha Porti'd Cem. .-25¢ 
Am Bey Co 7% pf ....8%c Q 
Amer Credit Indem Co 

of N Y 25c Q 
Amer Discount (Ga) .15e Q 
Do 6% $1.62 S 
Amer Dredging $1 
Am Inv Co of Il 7% pf. 43%c Ww 
Amer Maize Prod mae 
Do pf .$1.75 Q 
Am News (N Y) .25¢ BM 
Am Motorists Ins : -60c Q 
Atl Nat Bk (Jachscavilie, 

Fla) (1) .. ...5e¢ Q 
Am Nat! Co (Toledo, 

Ohio), 7% pf, .--$1.75 Q 

Do 7% pf. ‘ ‘ $1.75 Q 
Am Smel & Refg 7% 
1st pf ...$1.75 Q 
Amer Prod partic ve ...8Tyc Q 
Do pr pf.... ‘ yc Q 
Amer Screw Co .. .20¢e Q 
Atlas Thrift Plan, Ltd, a @ 

pf 7 
Autoline Oil ‘Co 8% pf. ee Q 
Automobile Bank Corp 

(Phila, Pa) reer 

 S 9 Aare «4 6S 
Bald Duck Ch Corp. .$1.50 Q 
Basic Industry Shares 

rer - 7.0349¢ 
Barnett National Bank 

(Jacksonville, Fila)......$1 @Q 
—_— re Ltd, ist pt. -. 50 Q 

ee Bisaceee 50 Ss 
Bat RR " St Yd Co. : .T5e Q 

Do 6% pf. .T5e Q 
Binghamton Gas Works 

7% pf $1.75 Q 
— Acceptance ‘Co, 

7% pt Tc Q 
Bourjois, Ine, $2. 5 pf. 68%c Q 
Brandtjen & Kluge, Inc, 

7% conv pf.. 8Tyc Q 
Bremmer-Norris Realty 

nv, Ltd .$2 8 
Bridgeport Hydraulic.. .40c¢ Q 
Brit Col El Ry, Ltd, 5% 

pf 5% 24%%.... oe « & 
Brockville Trust & Sav Co 

(Brockville, Ont) 62%c Q 
Brookline Trust Co 

(Brookline, Mass) $3 :°Q 
Brooklyn Boro Gas... $1.50 Q 

EOE sacicceeccscese .T5e Q 
Brooklyn Trust $2 8 
Brown-Forman Dist $6 

pf 1.50 Q 
Brush-Moore Newspapers, 

Inc, 7% = pf.. $1.75 Q 

ie 9b BA. OF... cc cccses $1.75 Q 
Buffalo tneur’ Go (Buf- 

falo, N Y) . .$3 Q 
Burger Brew Co 8% pf....$1 Q 
Cameron Mach Co 8% pf..$2 Q 
Can Dry Ginger Ale. -10¢ 
Canadian Equity Tr Shrs.. 20c 
Can Light & Pwr 50c S 
Carnation Co coer ee 8 

Do pf $1.75 Q 

Do pf ‘ $1.75 @Q 

Do pf .. ° . $1.75 Q 
Cen Penn Nati Bank 

(Phila, Pa) . .35¢ Q 
Cen Power 6% pf wee es 

Do 7% pf Tic 
Cent Fire tas Co of Balt 

errr ; .25¢ 8 
Champion Inter Co. ‘$1. 50 Q 

0 7% pf. $1.75 Q 
Chapman's Ice ‘Cream (L. A).5¢ Q 
Cincinnati Adv Pr. 5c Q 
Cincinnati = Mach Co 6% 

i «as ...-$1.50 Q 

Do pf ...$1.50 Q 
Citizens Finance Co of Lowell 

(Mass) 8% : .$1 Q 
—- Bk & Tr Co (Savan- 

; Ss 
Citizens Wholesale ‘Sup Co Th 

a . 8T4c Q 

Do T5e Q 
Clearfield. Trust Co (Clear- 

field, Pa Q 
Cc learing Industrial District 

Inc : $1.50 § 

Do 6% pf. . $1.50 Q 
Cleveland Ry $1.50 Q 

Do ctfs of dep.... $1.50 Q 
Coen Cos, Inc, Cl A — 
Colonial Tr Co (Pitts, Pa), 

$1.50 Q 

Coleman L & Stove. 50c 
Collat Loan Co (Boston, 

Mass) . .. $2 Q 
Collyer Insu ‘Wir re . 10c Q 
eae aed Pwr & Lt ist 

: ec. 50 Q 
pp 2d pf. 1.62% Q 
Com! Discount Co ) (Los — 

Calif) 8% pf 20c Q 

o T% pf. 1TH Q 
Commw Ediso an 
Coml : Co (Jersey City, 

N ee Q 
Com! Nat ‘Bk & Tr. ‘ Q 
Cons Chem Ind pf, fife Q 
Cons Traction of N ‘ 28 
Cons Trust Shar (K é: Mo), 

5 3-10c 
Cons Royalty Oil ..... .5e 
Consolidated Traction Co of 

N J es $2 Ss 
Continental Ins .......... 60c 8S 
Corporate Tr Shrs, orig series, 

4.6994c 
ge SS errr 7T416c 
Do Ser Ae (mod)... .4.9273¢ . 
Do Accu Ser ....... 4.7427c .. 
Do Acou Ser (mod)...4.9250c .. 
Cream Package .wWe Q 
os Utility Banke Corp, 

BD occcccccecs ume Q 
Cucahy Packing ae i2%c Q 
Cumu Tr Shares (1)...7 tibe 
Cypress Abbey Co. - 
Danahy Faxon Stores, Inc.25c Q 
Daven Hos Millis .. e 2c Q 

Do pt $1.75 Q 
Delaware Tr Co ‘(Witming- 

ton, Del) 50 Q 
_—< Un Stk Yds. Q 

Do st . $1. a 
Des oines Gas’ Co 8% . h Q 

Do 7% pf.............. 87lec -Q 
Dominguez, On Fields . 15e M 
De® a ars.....--. es 3 

y & Pei i pt Sry on.3s Q 

Se Trust (Halifax)....$2 Q 


Pay- 
able 
Aug. 1 
July 2 
June 28 
July 25 
July 1 
Aug. 1 
July 1 
July 1 
July 2 
July 1 
June 29 
June 29 
July 15 
July 1 
July 1 
July 1 
July 1 
Sep. 2 
July 1 
July 1 
July 1 
July 2 
July 1 
July 10 
July 10 
July 1 
June 29 
July 1 
Aug. 1 
July 2 
July 1 
July 1 
July 1 
June 29 
Aug. 15 
July 1 
June 30 
July 15 
July 15 
July 2 
July 1 
July 10 
July 1 
July 1 
July 1 
July 1 
July 1 
June 29 
July 1 
June 29 
July 15 
July 2 
July 15 
July 1 
Oct. 1 
Jan. 1 
Apr. 1 
June 29 
July 15 
July 15 
July 1 
July 1 
July 1 
July 15 
July 1 
July 15 
July 15 
June 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
July 1 
July 15 
July 1 
July 1 
July 1 
July 15 
July 10 
July 10 
Aug. 1 
July 1 
July 1 
Aug. 1 
July 15 
June 30 
July 25 
July 15 
July 10 
June 29 
June 29 
June 29 
June 29 
June 29 
July 10 
July 10 
July 15 
July 15 
July 15 
June 29 
July 1 
July 1 
July 15 
July. 1 
Sep. 1 
July 1 
July 1 
July 1 
June 1 
July 1 
July 1 
July 2 


Hldrs. of 
Record. 


Juiy 15 
June 26 


June 27 
July 1 
June 20 


July 25 
June 20 
June 20 
June 21 
June 20 
June 21 
June 21 
July 5 
June 26 


June 26 


June 20 
June 20 


Aug. 9 
June 24 
June 24 
June 19 


June 25 
June 25 


June 29 
June 29 
June 20 


June 29 
July 15 
June 29 
June 20 
June 20 


June 20 


— = 
Aug. 


June 22 


June 15 
June 


June 20 


June 18 
June 29 
June 19 
June 25 


June 20 


June 18 
June 15 
June 20 
July 3 
June 15 
June 30 
June 20 


June 24 
June 29 
June 29 


June 17 
June 21 
June 21 
June 25 
June 20 


July 1 
July 1 


May 20 
June 19 


June 29 
June 29 


June 20 


June 20 
June 20 
June 25 
June 25 
June 15 


June 27 
June 29 


June 11 
June 25 


June 15 
July 1 


July 1 
July 1 
July 15 


June 26 
June 26 
July 15 
July 3 


July 3 
June 29 


July” i 


June 25 
July 5 
June 29 
June 20 
June 24 
June 24 


June 30 
June 20 
Aug. 20 
June 15 
June 15 
June 24 
May 28 
June 20 
June 20 
June 20 





e 
Company. Rate. riod. 
Econo-Cunn ee Stor 6% 
pf A x s 
Do 6% pf B. $3 8 
Electric Bond & Share $6 pt, 
$1.50 Q 
Do $5 pf .$1.25 Q 
Empire Trust ..-2¢ Q 
Equity Trust Shares in 
Amer (reg) .Te 
Equitable Fire Insurance Co 
(Charleston, S C)....$2.50 S$ 
Essex Trust Co (Lynn, ‘Mass), 
$2.50 Q 
Evans Products .......... 25c .. 
Fafnir Bearing Co T5e Q 
Fairmont Cr’mery c (Deb) 25c Q 
Do 64% pf 1.62% Q 
Fall River Trust Co. ‘Fal 
River, Mass) ..T5¢ Q 
Family Loan Soc <s6e0 gue jae 
Oo pf ° ateese “ge Q 
Farmers Nat Bank and Tr Co 
(Boyerstown, Pa) .35c 8 
Farm & Mer Bk (La) $4.50 Q 
Federal Tr (Newark) ae .. 
Fibrebd Pr pr pf ....... $1.50 Q 
Fidelity-Phe Fire Ins......60c¢ S 
First Natl Bk (Balt, Md).50c Q 
First Natl Bank eee 
Conn) Q 
First Nat Bk Jersey City ‘= Q 
First N Bk (Yonkers, Nv) 30e 8 
First All-Canad Tr Shares ord 
PE srcoacecanceces weir 30c .. 
First Nat Bk (Mobile, Ala)$3 Q 
First State Pawners Society 
(Chicago, Ill) .......$1.75 Q 
DD sctducvegscsideee ss $1.75 Q 
Fin Co of A (Balt)7%pf. 43% Q 
DO FE BE A. occccccccces Q 
Ist Nat Bk (Denver Col)$2. 236 Q 
Ist Na Bk (Galveston, Tex)$4 5S 
First N Bk in Yonkers,NY.30c S 


Five Year Fixed Trust Share 
6.6867¢ 


bear 

Fixed Tr O Shs bearer.6.7574c 
Fix Tr § ori ser bear.17.5873c 
Do B bear .. .16.2708¢ 
Fletcher Tr Co (Ind) ...$2.50 
Food Machinery .......... 
Fost Press Steel 
Fourth N Bk (Wichita, Kan) 
1.50 


Frankfort Tr Co 5 A we 


Frick Co, Inc, 6% 

Froedtert Grain as Maliing 
Pt Mi  céniccedouened 3 

Fulton Tr Co (N BD sesecs 

Fulton Nat Bk (Atlanta 
ae ae . $1. 

Gannett Co, Inc, $6 —_ 

OO6eeeeerccscocoess $1. 


Gqsenes Electric Light Ce. # 
o pf. 


A. Mach Corp. 7% pf ‘ = 3 
Gen Tr of Can(Montreal)$1.50 
Gtasientusy Bk & Tr Co 

artford. Conn) 
Glen aan Coal 


Goodman Mfg Co 50c 
Gr Rap Meterft Corp......5c 
Gt kes Pwr $ f ...$1.75 


Gt Louisville First Fed Sav & 
oan Assoc (L'ville, Ky)$2 


Green -_ EP GO cceses ° 
Do -$1.75 
Grey x Bruce Tr & Sav Co 
(Owen Sd, Ont) ....... $1 
Hartford Gas Co T5¢ 
Do 8% pf.. name 
Hat Corp of BM 00 .$1.62% 
Hatfield-Campbell Ck Coai Co, 
5% non cum part pf.$1.25 
Do 5% cum pr pf........ 15¢ 
Hartford Conn Tr Co (Hart- 
ford, Conn) 7 


5e 
Harvard Tr Co (Cambridge, 
Mas 


SS) 

Haverhill Gas. Light Co. 30c 
Haverty Frn C, $1.50 pf. 37i%c 
Hollinger Cons G M 5c 
Houston N Gas Cp a 87l4c 
Humboldt Malt & B pf, A.20c 
Illum Shares, A. 
Interallied Invest Cp Cl A.35¢ 
Investors Mtg G 


(Bridgeport, Conn) 37lec 
Be De WE ov ccccccescses 1.75 
Investors Fund ‘‘C,’’ Inc. .50c 


lowa Pw 2 Lt Co 7%pf. $1. 75 
Do 6% . $1.50 
Kan Sity Pritie & Tr Co (Kan 


Ne * ppegiPretieeetiecs $2 
Kan Pw & Lt Co 7% pf.$1.75 

Do 6% pf 1.50 
Kan City, St L & Chi R 5 

6% pf gtd..... $1. 
Kaynee Co 7% pf $1 ‘7 


an peek Steel a Wire Co 7% 
Knott (A J) Tool & Mtg Cp 
.$1.75 


Te ME cecces $1 
Lafayette Fire Ins Co (New 

Orleans, La) geccsene $8 
Lake View Tr & Sav Bank 

(Chicago, Ill) ee 


Lawrence Gas & El Co... 75e 
Lawyers Co Tr Co. 
Pf, ai 


Leader Filling St Cp 8% 
Lee & Cady 
Liberty Tr Co (Roanoke, ‘Way 
.50 
Life Ins Co of Va . 75¢ 
Linc Nat Bk(Wash,D.C. $2. 50 
Lord & Taylor 2d pf. -$2 
wens Mfg 8% pf......$2 
M & M Cons Oil Co. Ke 
MacAndrews & Forbes .. .50c 
Do p 1.50 
Macbeth-Evans Glass Co. Atige 
Magma Copper 
Mfrs Life Ins Co (Toronto) $5 


Marathon Paper M 6%p 
Marion Water Co 7% a $i 75 


Maritime T & T Co...... 
SO aes 
Mass Ltg Cos 4 
Do 6% pf .$1.50 
Do 8% pf.. $2 
Merchants & Mechanics Bank 
(Columbus, Ga) 

Merch & Newark Tr (New- 
ark, N J coe 
Milwaukee Elec “Ry & Lt Co 

(1897) 6% pf $1.50 
Minneapolis Gas Lt Co * 
pte units 1.25 
Mo River-Sioux Cy Bridge Co 
T% P rr .$1.75 
Montreal Tei. asia 
Morris Plan Bank os. 
Municipal Gas Co (Sena $7 
PE ccccccecscccceccs 
Mutual Tel Co (Hawaii). .- 
me Fabric Co 6% ist 


males Gummed & Coated 
Pap Co 7% pf. $1.75 


ae a 
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July 
July 


Aug. 
Aug. 
July 


5 
5 


1 
1 
1 


June 30 


July 


June 
July 


1 


29 
10 


June 30 


July 
July 
July 
July 
July 


July 
July 


July 
July 


July 
July 
July 
July 


July 
July 


ue a BRE 


a 





os Bo 
oT ln) 


tte OD 


one 


1 


me 


ot 4 mB . 
et ed 


— 
~~ = 


15 
15 


June 30 


July 
July 


1 
20 


June 20 


July 


Pay- Hidrs. of 
able. 


Record. 


June 25 
June 25 


July 5 
July 5 
June 21 


June 25 
June 29 


June 21 
July 1 
June 19 
June 2u 
June 20 


June 26 
June 15 
June 15 


June 25 
June 25 
June 24 
July 16 
June 29 
June 21 


June 22 
June 22 


June 21 
June 29 


June 19 
Sep. 20 
July 5 
July 5 
June 30 
June 29 


June 20 
June 29 
June 25 


June 30 
June 19 
June 18 


July 15 
June 26 


June 29 


June 15 
June 29 
June 19 
June 2 
June 22 


J-ne 1% 
July 5 
June 28 
July 10 
June 29 


June 2° 
July 15 
July 10 


June 20 
June 20) 
June 20 
July 15 


June 25 
June 25 


June 20 


June 18 
June 26 
June 24 
June 28 
June 21 
June 20 
June 20 
July 10 


June 19 
June 19 
June 29 
June 15 
June 15 


June 29 
June 20 
June 20 


July 17 
June 25 


July 5 
June 30 
June 20 


June 30 
June 29 
June 21 
June 22 
June 29 


June 29 
June 21 
June 20 
July 17 
June 25 


June 28 
June 26 
June 21 
June 20 
June 20 
June 20 
June 29 
June 29 
June 29 
June 21 
July 20 
June 20 


June 29 
June 29 


June 20 


June 15 
July 10 


June 24 


| 





Pe- 
Company. Rate. riod. 
Natl Biecult.........scces ey Q 
BD Bosc ccc scence 1.75 Q 
Nat Grocers Co, Ltd, 7%. 31. 75 Q 
Nat Pw&Lt Co 6% pf... Q 
National Marine Bank (Baitt. 
more, Md)....... one es 8 
Natl Sec Bk (Chi. Tl) ..$1 Q 
Nat M Bk of Balt........ 90c S 
Nat Rockland Bk (Bost).50c Q 
Newark Con Gas ......$2.50 S 
New Eng Fire Ins.........13c Q 
New Eng Inv 4 Sec 4% pf.$2 S 
New York Trus .$1.25 Q 
New Bruns Tel ‘Go, ‘Ltd. .12%c Q 
New Brunswick =a. Heat 
BD BiB ccccccsce . $2.50 8 
Newmont Mining. . eS 
N Y Shipbidg pf........$1.75 Q 
Nevada-Calif El pf........  . 
Niagara Fire Ins Co (NY).$1 Q 
Nicholson File Co (np). 30c Q 
N A Ed Co (79) RS pf "$1.50 Q 
N A T Shs (1955)..... 44-5c . 
TD GREP es ccces ....4 4-5¢e 
De  (IBEB).. 22 cocccces 5 9-10c 
Northern Tr Chic Q 
Northeast Nat! Bank a 
Me scshceancsascacscucs 
Northwestern Yeast. . .$2 
Norwich Pharmacal..... .35¢ 
Oahu Ry & ae ' Te caste 15¢ 
= Brass..... . 25¢ 
BP Mle aaccesreseveeseus $1.50 
Ohio Leather.............- 25c 
SS. eae $2 
DP Te Mic asecvcesceneé $1.75 
Ohio Tel r Co 7% pf. .$1.75 
Oil City Tr Co (Pa) comaned $ 
Old Colony L & Pr Associates 
eer 1.50 
Old Domin Fire In Co, Inc 
(Roanoke, Va)......... 2 
Old Joe Distilling pf...... 10¢ 
Onomea Sugar Co.... 20c 
Orchard Fm Pie Co pf, ‘A. 75¢ 
Paauhau Plant Co........ 10c 
Pac Southwest Realty Co 
ot Pa 





6% $1. 
— Am ine Ins Co(N er aoe 
Patent Cereals 114% 
Penna Warehsng & Safe ‘Dep 
Co (Phila) 








Penn Salt Mfg...........-. ‘T5¢ 
Penn Co for Insur on Lives & 
Grant’g Annuit (Phil) .40c 
Personal & Sav Bk (Chic, 
Tt ckestenebecen $1 
Philadelphia Co............20c 
Phila Natl Bk (Pa).......$1 
Phoenix State Bk & Tr Co 
(Hartford) ...........§2.50 
Piedmont & Nor Ry....... 75¢ 
Pittsfield Ci Cas Co....... $1 
Pitts Thrift C -1Tlgc 
Do 7% pf $1.75 
Pilgrim Tr of Bost (Mass)..$1 


Planters Nut & Choc Co.§2.50 
Polygr Co of Am 8% pf...25c 
Portland Tr Co (Conn). .$2.50 
Providence Natl Bk (R I)...$3 
a +4 Bk & Tr Co 

TS Saas 25c 


Provincial aaa Co, Ltd, 
Me UD etascsecesensos 1.75 
Puls Gve C6 M2 ..cc cece 60c 
SC Pear $2 
Be WP BD éccccoseccece $1.75 
Do $5 pf ..... $1.25 
SSE secwccasese .10c 
SS eee 10c 
BO BO DS cecccovcceseves 10¢ 
Pub Svc of No Ill 7% pf.$1.75 
rr 1.50 
Reading Tr Co oe soe ees 40c 
Reversible Collar Co....... $1 


Rhode Isid El Protec Co.$1. - 
Rickel (H W) 
Richmond Fredericksburg 


& Potomac R R vot. -$2 
eer eee --$2 
BO Ge Gs ov ccc ccvcees $2 

Hefehemem BPGS ........000; 75¢ 
Rochester & Pitis Coal, A.50c 

o 5% non-cum pf....... $5 
Rome & Clinton Ry. .$2.75 
St Croix ~ 9 6% ‘pf. .$3 
St Jo Stk Yds Co.......... ‘T5e 


San Carlos Milling Co, Ltd.20c 
Sav Bk&Tr (Richm’d, Va) .75c 
Sec'd Twin Bell Syndicate .20c 
Sec Inv Co of St L.. -50c 
Do 8% pf... sae 
Sec Storage Co........... $1.25 
Security Stor (Wash,DC). 3 25 
Sec First Nat Bk (L anee = 
Seeman Bros .. 
Seymour Trust Co ieee si 


Servel, Inc, 7% cum bey , Leer 1.75 
Shasta Water ..... .40c 
Shaler Co, A. 50c 
Six-Twenty Jones. Corp.. $1.25 
Sloan & Zook Prod Co..... 25¢ 
Be BIO BE ccccces of Sh 
fee (E 2 1% $1.75 
Smyth Mfg Co........ 50c 
Sonoco Prod Co 8% pf..... $2 
So Am Gid & Plat....... .10¢ 
So Indiana pam 7% pf. .$1.75 
No 6.6% vf ... . +. «$1.65 
Do 6% rr $1.50 
BOO Ge Oe cc ccccscess . .$3 
8s Norwatk . MB .) eee 75¢ 
So poe Pr&E! Co. 25¢ 
So N E Tel... . 1.50 
So Weaving EE 75¢ 
Do 7% pf ........ - ++ -$3.50 
— POst COMB. ..c..00. e 


Southn Countion G 6% ) Pt. $1. 50 
Spartan ne - $4 
Spicer Mfg 7 
Springfield ity Water Co 

: $1 


7% pf, ; 
Do 7% ot 'B. sccee 
Do 0% pf, C....... 

Springfield Ry 


Stamf'd + Co (Conn). % 50 
Standard Screw $1 





‘(37 
Standard Cap & Seal..... 60c 


State St Tr (Bost). .$2 
Stony Bk R R Cp . $3 
Supervised S, Inc.. 1 1-5¢ 
Sylvania Ind’ Corp oc cee 
Syracuse ye 6% pf.$1.50 
Do 64% $1.6 


Do 8% a R 
Te ‘Palmyra Bridge Co 


1000s . $1.87) 
Texas, Elec Svc pf $1.50 
Textile Banking .. .50c 
Thayers, Ltd, $3.50 pf.. .$1.75 
Title Ins Co of Minn. -$1 


oo 
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Pay- Hidrs. of 
able. Record. 
Oct. 15 Sep. 13 
Aug. 31 Aug. 15 
July June 25 
Aug. } July 5 
July 1 June 27 
July 1 June 29 
July 1 June 27 
July 1 June 18 
July 1 June 20 
July 1 Junel5 
July 1 June 20 
June 29 June 22 
July 15 June 30 
July 1 June 20 
Aug. 15 Aug. 2 
July 1 June 27 
Aug. 1 July 29 
July 2 June 26 
July 1 June 20 
Sep. 3 Aug. 15 
, 2 eer 
SUEY BB oncccese 
July 15 June 29 
July 1 June18 
June 29 June 20 
June 15 June 12 
July 1 June 30 
July 20 July 10 
July 25 June 29 
July 15 June 29 
July 1 June 26 
July 1 June 26 
July 1 June 26 
July 1 June 24 
July 1 June 20 
July 5 June 20 
July 2 June 22 
July 1 June 15 
July 20 July 10 
July 1 June 20 
July 5 June 30 
July 1 June 22 
July 1 June 22 
July 1 June 22 
July 1 June 20 
July 1 June 22 
July 15 June 29 
July 1 Junei19 
July 1 June 28 
July 25 July 1 
July 1 June 21 
July 1 June 18 
July 10 June 29 
June 22 June 19 
June 29 June 10 
June 29 June 10 
July 1 June 20 
July 1 June 15 
July 3 June 29 
June 30 June 17 
July 1 June 22 
July 1 June 23 
July 2 June 15 
Sep. 30 Sep. 3 
Sep. 30 Sep. 3 
Sep. 30 Sep. 3 
Sep. 30 Sep. 3 
July 31 July 1 
Aug. 31 Aug. 1 
Sep. 30 Sep. 3 
Aug. 1 July 15 
Aug. 1 July 15 
July 1 June17 
July 1 June 19 
July 1 June 20 
July 25 July 15 
June 29 June 22 
June 29 June 22 
June 29 June 22 
July 1 June 22 
June 29 June 28 
June 29 June 28 
July 1 June 20 
July 1 June 22 
June 30 June 20 
July 15 July 2 
July 1 June18 
July 15 June 29 
July 1 June 21 
July 1 June 21 
' | eee 
Oe Be 2éexdecco 
July 1 June 22 
Aug. 1 July 15 
July 1 June 20 
Oct. 1 Sep. 20 
July 1 June 25 
July 1 June 21 
July 3 July 1 
June 27 June 25 
June 27 June 25 
July 1 June 22 
July 1 June 16 
July 1 June 20 
July 25 July 11 
July 1 June 24 
July 1 June 24 
July 1 June 24 
July 1 June 24 
July 1 June 21 
June 29 June 20 
July 15 June 29 
June 29 June 24 
June 29 June 24 
July 1 June 29 
July 1 June 29 
July 1 June 21 
July 15 June 29 
July 1 June 24 
July 15 July 3 
July 1 June 20 
July 1 June 20 
July 1 June 20 
July 1 June 22 
July 15 June 29 
June 29 June 19 
July 1 June19 
July 1 June 18 
Aug. 15 Aug. 3 
Aug. 1 July 3 
July 1 June 21 
July 5 June 29 
July 15 June 29 
Sep. 15 Sep. 5 
Aug. 15 July 70 
Aug. 15 July 20 
Aug. 15 July 20 
Aug. July 10 
July 1 June 18 
June 29 June 24 
July 2 June 22 
July 1 June 20 





























Pe- Pay- Hidrs. o1 
Company. Rate. riod. able Record. 
Trenton Banking $2 S July 1 June 2 
Trust Endwmt Shs Ser A ($1) 
regis July 15 June 30 
Union Natl Bk (Pitisbur 
Pa e $2 June 29 June 27 
a. Nat Bk (Wilmington 
De $1 Q July 1 Juneil9 
Un Tr Co ‘of Phila ‘($17 i 
paid in 17.56 June 5 June 
Union Public Serv Co (Minn 
7% pt A $1.75 Q July 1 June 20 
Do 7% pf B. $1.75 Q July 1 June 20 
Do $6 pf C.. $1.50 Q July 1 June 20 
Do $6 pf D , $1.50 Q July 1 June 20 
United i & Elec Co e iy 
5% S July 15 June 29 
Un Ges ‘ Pub Serv $6 pf 31 Q July 1 June 22 
Un Inv Realty Cl A 7 July 10 June 1b 
Un Pr & Lt(Kan)7% pf. .$1.75 Q July 1 June15 
Un Secur, Ltd 50c Q July 15 June 22 
United States Guar (NY). .40 Q June 29 June 22 
Valve Bag pf. $1.50 Q July 1 June 20 
Wayne Pr & Bw Co. 5 July 15 July 1 
Weinberger Drug 25¢ Q July 1 June 25 
’ Coast Oil Co pf $1 Q July 5 June 25 
West P Cp 7% pf. $1.75 Q July 15 July 1 
West Un a 6%% pf..$1.62% Q July 1 June 17 
ee Ge Bile cacnsce $1.£ Q July 1 Junel17 
West Oil Reveity Co ci A.10c M July 15 June 29 
West Nat Bk of Balt(Md).80c S July 1 June 5 
West N Y Water $5 pf $1.25 Q July 1 June 21 
West Point Mfg.. $1 Q July 1 June 18 
W Va Pulp & Pap 10c Q July 1 June18 
West Assur Co pf. $1.20 S July 2 June 30 
Weston, Ltd (Geo) 25c Q July 2 June 20 
Wheeling Dollar Savings & 
Tr Co (W Va) ° $1.50 Q July 1 June 20 
Whitney Nat Bk of New Or 
leans (La) 75c Q July 1 June 29 
Wichita Un Stk Yds 8% pf.$4 S July 15 July 10 
Wilmington Trust ... $2 Q June 29 June 20 
Wis G & E Co 6% pf C...$1.50 QO July 15 June 29 
a ye Salt Co $1.50 Q Aug. 15 Aug. 5 
Do 6% $1.50 Q Aug.15 Aug. 5 
Woodw'd Y Lothrop 30c Q June 97 
Bee FIP Bee cc cces ‘ $1.75 Q June 27 June 17 
Young (J S) Co.... $1.50 Q July 1 June 21 
io T% pt ‘ $1.75 Q July 1 June2Z 
Extra 
Atl — Bk (Jacksonville 
Fla July 1 June 20 
Auto Vot “Mach Co y Aug. 1 July 20 
Autom Banking Corp (Ph 
TP sactsune July 10 June 29 
oo Nat Bk (Jackeonville 
Fla Oc July 1 June 29 
B’klyn 3B ‘Ga pf. 64c July 1 June 19 
Equitable Fire tne Co(Charles 
ton, July 1 June 29 
Fam Loan Sce Inc pt pf.3 July 1 June 15 
Glen Alden Coal July 20 July 5 
Hollinger Cons G M 5c July 15 June 28 
Personal Loan & Sav Bk(Cr 
MD. 64 000040 o0 50c July 1 June 28 
Prov S Bk & Tr (Cinn, O) .5« July 1 June 23 
Rickel (H W) & Co 4c July 25 July 15 
Securities Inv Co of St. L.25c July 1 June 21 
Shasta Wa Co (np) 40c July 1 June 25 
Woodward & — 25« June 27... 
Worcester Salt 50c June 29 June 20 
havenntetet 
Am Smelt & R 6% 2d pf $6 Sep. 2 Aug. 9 
Am Cast Ir Fipe Co 6% 3 July 1 June 20 
Atlantic Ice & C 7%% pf Tuly 7 June 20 
Bakelite Co 644% pf A.$1.6 June 24 June 24 
Cen Pow 6% pf July 15 June 29 
Do T% pf ¢ July 15 June 29 
Carthage Mills. Ine, 8% ° ‘ vr 
Diavo Corp 6% 25¢ July 1 June 29 
First Nat Corp (Port, Ore) $2 
 sencseened 25¢ July 15 June 25 
Hat Corp of Amer... $1 Aug. 1 July 15 
Fooker Eler Co 6% pf. .#1.50 June 29 June 12 
Holly Sugar &7 Aug. 1 July 15 
Iowa South Util of Del 6 
pf $1.5 July 1 June If 
Do 6% pf. .. -$1.62! July 1 June is 
Do 7% pf $1.75 July 1 June 18s 
Macfadden Pub $6 pf $3. S July 15 June 29 
Musk Mot Spec, A 25¢ July 10 July 5 
Nat Grocers, Ltd, 7% pf.$1.75 Tuly 1 June 25 
New Eng Pr Assn $6 pf $1 July 1 June 20 
Do $2 of 33 1-3c July 1 June 2u 
= Tail Pwr Co (Minn) $6 
72c Tuly 1 June lh 
se $5. 50 | pf. 66¢ July 1 Juneils 
Penn Inv co (Phila) $4 pf $2 July 2 June 14 
Sec Inter Sec cum Ist pf.62% July 1 June 20 
Sou -2~ paid & Print Works 
7% pf , $1.75 July 1 June 20 
Southeastern In Tr, Inc (Lex 
Ky) $5 ist pf. 6214¢ July 1 June 22 
Stearns(Fred)&Co 7% pf.$3.25 June 29 June 20 
Stetson (John B) Co 8% pf.$1 July 15 Juiy 1 
Increased 
Conn Fire Insur Co (Hartford 
Conn) Q July 1 Junel5 
Fin Co of Am (Balt), A Q@ July 15 July 5 
Do (Ba B.. 2%4c Q July 15 July 5 
Fin asap ‘Corp. 2%c S July 15 June 50 
Nat New’ K & Essex Bank’ B. S Jvly 1 June 29 
Natomas [o Q July 15 June 29 
Pers’! Loan S Bk (Chi, Ill) + Q July 1 June 28 
— a Wholesale P & Acid 
Ks 30c Q July 15 June Sv 
Reduced 
Austin, Nic & Co, Prior A 50¢ Q Aug. 1 July 15 
Cleve Union Stockyards Q July 1 June 21 
Early & Daniel . July 1 June 20 
Greenwich Water and 
System 6% p July 1 June 21 
St Paul Union Stkyds Q July 1 June 20 
So Berk Pw & 2 June 29 June 26 
Vir Bridge & hams $1 S July 2 June 2 
Wichita U Stk Yd. $1.50 S June 30 June 20 
Interim 
Carreras Ltd (Amer Dep 
Rec),for ord reg,A.56 7-10c June 26 May 29 
Do, B oon ‘ 6 1-5c June 26 May 29 
Revised 
Public Serv of N J 6% pf..50c M July 31 July 1 
Do 6% pf eee 50c M Aug. 31 Aug. 1 
Do 6% pf 50c M Sep. 30 Sep. 3 
Resumed 
First Nat Bk of Idaho (Bo 
Idaho) .... '$2 June 29 June 29 
Final 
Gen El Co, Ltd (Great Brit 
ain), ord rg. 10% 
Do A'D R for ord reg. .10% 
Met Box Co, Ltd 6k, 
Initial 
Am Inv of Ill 8% pf 50c Q July 1 June 29 
Chain St Inv Tr.... 20c July 15 June 16 
First Cleve Corp pf, A 15¢ July 1 June 15 
First National Bank (Port 
land, Me) 50¢ July 1 June 30 
Merchandise Bank & Trust 
(Chicago, Ill) $1 Q July & June 29 
Continued on Page 978 





e 


— 


Bag ge 


or 





J 


Brug 





Friday, June 28, 1935 


THE ANNALIST 








————rs 


TRANSPORTATION (27) 
P.. a. 
Depar- 
5-Year ture 
Avge. From 
1935 (1930-34. JAvge. 
Week ended June 15: 
Total car loadings 653,092 677,709 — 3.6 
Grain & gr. prod.. 25,843 34,060 —21.8 
Coal and coke.... 163/717 106,250 +-54.1 
Forest Products... 26,455 29,636 —10.7 
Manuf. Products... 349'999 461,858 —14.7 
Year to June 15: 
Total car padings.13,990,174 15,685,800 —10. 
Grain & F. Trod.. 616,936 805,625 —23. 
Coal and co €.... 3,158,238 3,032,377 + 4.2 
Forest products... 579,929 703/239 —17.5 
anuf. products._ 9,058,871 10,428'987 —13.1 
Freight car surplus: 
May | Spee 305,218 543,194 —43.8 
P. C. of freight cars 
serviceable May 1. 84.6 89.7 — 5.7 
P. C. of locomotives 
serviceable May 1, 77.2 84.7 — 8.9 


Gross revenue, 
yr.to May 1.$1,074,709,087 $1, 245,850,953 —13.7 
Expenses, yr. 


to May 1... 872,872,939 1,014,684,068 —14.9 
Taxes, yearto 
May ‘1 80,553,258 98,757,949 18. 4 


Rate of return on 


property investm’t “Fai 
Year to es z: Return” 

Eastern Dist... 2.72 5.75 —52.7 
Southern Dist!’ 1.59 5.75 —72.3 
estern Dist.. 0.57 5.75 —99.0 
Total U. s..° 1.81 5.75 —68.5 

PORE Oe 

AVERAGE DAILY CRUDE OIL 

PRODUCTION (18) 
(Barrels) 

(These figures do not include “‘hot,”’ or ille- 


ally produced oil) 
tFederal ————-Week Ended. 


Agency June22, Junel5, June23, 

Texas: Quota. 1935. 1935. 1934. 
Panh'dle. ~ 63,400 55,700 60,500 
Ce 59,150 59,050 57,800 
W. Cent. 25,5€0 5,500 26,950 
West .... 153,950 153/900 144,850 
H. Cent.. .( °°’ 9,700 9,500 ,650 
eee 463,400 460/300 504,300 
Conroe .. | 7°" 42, 2 52,600 
3. PC ee ,600 59,850 49,150 
"Coastal... 141,150 139.900 116,400 
Total... - 1,059,300 1,058,200 1,046,050 1,067,200 
Okla. - 514,200 517,000 532,200 530,400 
Gansas . 1 154,300 1 1 134-350 

Coast. La , : j 

0. La 132,300 | , 72-800 115,050  57'650 
Arkansas.. :700 = 30, ,800 1,650 
astern 103,700 103,700 104,500 102/100 
Michigan 36,800 43,450 42,900 10,800 
yoming 36,700 39.650 37,950 34,900 
ontana.. 11,300 10,350 10/200 8,000 
Colorado... ,000 4,050 4,050 2,850 
N. Mexico. 55/000 53,050 53,300 48,800 
California. 512,700 581,000 575,200 535,200 


Total... .2,651,000 2,728,300 2,724,050 2,602,100 


fExcludin Conroe. §Excluding Michigan. 
tEffective Sune 1, 1935. 


3 ——____ 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRES POND- 
ING WEEKS OF PREVIOUS YEAR (7) 





———__—______] ———_—____ 

Week Ended June22. Junel5. June8. Junel. May25. 
New En --- + 5.7 +32 468 + 3.5 +115 
Mid Atlan...+ 6.7 +45 43.8 + 3.5 + 1.4 
Cen Ind Reg+ 33404 — 0.3°4+27 417 
est Cent..4+ 4.5 +32 —12 423 + 5.0 
South States+ 6.9 1 6.0 +60 4 38 + 1.6 
Rocky Mts..+28.7 +32.7 +19.8 4147 +15.7 
Pac Coast...+ 3.2 +62+4+90 413 — 1.4 
Entire U.S.+ 60 +46 +42 4 3.3 + 2.5 


i eacmeeent, 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(Twenty-nine States) 














May, '35.— May, ’34. 
% of % of 
Actual. Tot Actual. Tot. 
Gen'l Motors (tot.). 52,463 34.3 42,656 37.8 
Chevrolet .... |. 30, 19.8 29,988 26°5 
Oldsmobile .. 9,495 6.2 4,837 4.3 
eens... 8,254 5.4 4,672 4.1 
Buick .... 3,350 2.2 2,402 21 
La Salle 799 (0.5 496 0.4 
Cadillac ..... || ‘ 261 0.1 311 0.3 
Ford (total) . 47,495 31.0 3,855 30.0 
| eae 7,387 31.0 33/763 29.9 
Lincoln .. ee 108 0.1 92 0.1 
Chrysler (total). |’ 39,568 25.9 25,819 22.9 
Plymouth ... 24,336 15.9 18,338 16.3 
Dodge ....__| 10,664 7.0 4.739 4.2 
Chrysler ..... ||! 2,875 1.9 1,920 1.7 
De Soto .....| 1,693 1.1 822 0.7 
Hudson (total). 4,409 29 3,984 3.5 
Terraplane .. ||| 3,135 2.0 2,674 2.4 
Hudson 1,274 0.8 1,310 1.2 
Studebaker .... |" 2,534 1.7 2.213 2.0 
Packard ......_|| 1,967 1.3 215 «(0.2 
Nash (total).. 1,850 1.2 1,405 1.2 
Lafayette 965 0.6 474 0.4 
ae 885 0.6 931 0.8 
Graham 951 0.6 844 0.7 
Rees 741 0.5 593 0.5 
ssc... 4750.3 317 0.3 
Aubars ° 275 «(0.2 373 (0.3 
 - = eeepas 226 0.1 270 0.2 
Pierce-Arrow . 33 (0.0 109 0.1 
Miscellaneous ...| |. 27 0.0 144 0.1 
Total. 153,014 100.0 112,797 100.0 
tArizona, Arkansas, California, Delaware 
Florida, Georgia, Idaho, Illinois, Kansas 
Maryland, Minnesota, Missouri, Montana 
Nevada. ew Hampshire, New Mexico, 
North Carolina. North Dakota, Ohio, Penn- 
sylvania, Rhode Island. South Carolina 
South Dakota, Utah. Virginia, West Vir. 
inia, Washington, Wisconsin, District of 
a A ay 
*Subject to revision. tRevised. 


Business Statistics 
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———_—__ 1935, en ORG —- 
May. Apr. Mar. Feb. Jan. Dec Nov. Oct. Se Aug. May 
Freight car loadings...... 61. 63.4 66.8 67.3 66.2 63.1 58.9 57.6 59.1 59.6 63.9 
Steel ingot Production... ._ 57.9 58.1 61.4 68.4 69.1 57.3 42.8 36.1 343 34.3 77.7 
Pig iron production... |||" 15 50.9 544 58.1 52.3 3712 33.3 31.8 31.2 34.8 63.1 
Electric power production. *98.7 98.7 98.8 993 98.5 97.8 936 92.55 92.4 944 95.3 
Cotton consumption ..._._ 81.7 78.9 825 90.1 97.0 843 86.0 92.2 585 82.4 92.0 
Wool consumption .... ||| --, 113.2 89.8 9888 110.7 97.6 829 57.6 29.2 482 69 0 
Silk consumption ....._ ||| 66.7 68.3 70.1 68.2 67.1 746 60.8 75.5 544 57.1 71.8 
Boot and shoe Production. *120.2 114.6 116.8 116.2 124.2 110.7 99.9 89.0 92.5 108.3 130.9 
Automobile production... ...+75.8 98.7 1€2.1 100.7 104.3 80.9 46.4 51.4 53.1 62.4 69.9 
Lumber production 56 eet oes >; 35 54.6 46.3 42.5 46.7 50.2 555 51.9 
Cement production - 494 476 431 39.8 37.9 43.9 42.3 40.8 6.8 43.8 52.6 
Zine Production ....|' 65.0 67.2 64.6 65.9 64.6 67.3 68.0 66.2 53.7 52.5 59.5 
Combined ae -*78.5 *79.7 *80.9 82.5 83.2 77.4 ¥ 5 70.5 66.5 71.2 80.2 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST 
of Jan. 19, 1934. page 177. 
Ee a aeneceenenisiinenicedeees 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for Seasonal variation by the Federal Reserve Board. 1923-25—100) 
Trans- tone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem Rub 
1934. Steel. chinery. ment. Metals. Products. Glass. tiles. Products. ucts, ucts. Printing. icals ber 
May... 74.3 82.0 91.2 782 51.3 56.2 96.0 94.0 1(6.4 61.6 96.5 107.9 87.5 
1935. 
Jan.... 69.4 914 93.5 76.8 48.8 51.7 95.1 89.1 104.8 60.7 94.9 108.4 
Feb.... 70.6 83.2 98.4 78.3 50.8 524 96.6 89.7 105.0 57.7 96.4 108.6 
Mar.... 70.8 856 99.4 79.0 51.9 52.4 96.6 90.5 102.8 58.2 96.7 110.7 
Apr.....f71.1 86.0 799.1 79.9 524 52.7 96.0 92.2 101.4 57.7 97.3 108 1 
May ... 71.4 84.9 940 go8 51.3 53.6 93.6 89.8 102.0 568 97.1 109.3 


CRUDE OIL REFINERY 


‘Thousands of barrels of 42 gallons) 





——Crude Runs to Stilla——. Motor Fuel Stocks—— 
Week P. C. of SAverage $P. C. of Total 1Unfin- Other 
Ended Total Cap. Daily Capacity Finished ished Motor Fue! 

1935, Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks. 

June 1...88.5 2,476 72.7 53,370 6,178 5.430 
June 8...89.5 2,359 69.3 52,226 6,270 5,520 
June 15...89.5 2,541 74.6 51,553 6,248 5,610 
June 22...89.5 2, 76.5 50,125 6,185 5,700 


§For per cent reporting only. {Amount contained in naphtha dis 


Gas and 
Fuel Oil 
Stocks 
98,736 
99,342 
100,162 
101,693 
tillates 
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ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


Cracked Gasoline 
Production 
P.C Cap., §Aver 
Reporting Daily 


92.5 
92.5 


491 
506 
522 


534 


tOn new basis 


ne eo 8 ren eeeseae eee ee 
" . > =e 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FE 


1929: 


July 
August .... aa 
September ... 

October 
November ..... 
December |... |’ . 


1930 : 
January 
February .. 
March 


July 
August .... 
September 

October .. 
November . 
December 


1931: 


January 
February .... 
M 





July ... 
August .. 
September |_| 
October - 
November ..._ ||| 
December 


1932: a 


January 
February .. 
March .. 


November |.” 
December .. 
1933: 


January .... 
February ... 


November ... 
December 
1934: 


January .. 
Meoruary 


October 
November 
December 


1935 : 
January 


February 
March 








Boston 


RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


New Phila- Cleve- Rich- Chi- St. 
York delphia Jand mond Atlanta cago Louis 
1,259 967 878 995 762 2,558 784 
1,567 929 872 1,032 757 2,535 553 
1,689 919 1,074 1,057 938 3,170 730 
1,510 997 995 887 892 2,774 764 
1,348 882 916 808 840 2,818 646 
1,348 839 856 779 789 2,551 612 
1,562 869 855 824 819 2,539 610 
1,542 914 831 830 784 2,685 699 
1,593 907 817 893 949 2,782 626 
1,650 957 794 774 1,143 2,819 728 
5 1,012 745 900 1,066 2,289 643 
964 750 665 771 760 2,400 545 
1,206 767 676 809 800 2,210 538 
,380 809 667 773 891 2,303 603 
1,344 858 652 794 720 2,564 670 
1,242 736 660 673 667 1,934 547 
1,312 735 620 652 635 1,948 516 
1,034 687 471 580 546 1,437 390 
1,165 582 402 528 458 1,228 386 
1,114 586 404 481 488 1,246 358 
1,111 599 401 488 388 1,368 332 
1,170 610 382 479 398 1,399 306 
1,004 551 397 450 324 1,325 314 
1,034 523 432 559 490 1,477 361 
1,145 519 415 446 434 1,508 347 
1,041 553 430 622 423 1,552 405 
1,129 567 432 604 490 1,415 342 
1,133 554 472 572 478 1,435 335 
1,114 564 441 588 484 1,301 343 
983 470 338 493 428 926 331 
899 461 332 478 366 974 310 
958 465 257 471 384 980 298 
977 455 293 398 257 966 265 
909 455 286 390 257 922 238 
1,000 525 303 401 244 1,162 265 
1,169 570 332 460 334 ,129 287 
975 531 283 435 306 1,132 286 
758 429 240 346 247 804 247 
526 321 201 248 173 576 216 
599 277 195 260 194 597 174 
689 317 237 274 214 650 200 
759 382 262 328 247 770 221 
568 260 182 244 230 581 158 
606 262 184 244 198 581 162 
628 295 188 246 206 531 173 
508 279 188 249 182 525 183 
535 225 165 232 215 526 151 
643 365 218 265 224 603 216 
918 401 309 368 259 988 294 
703 343 234 315 229 628 190 
464 263 154 227 180 482 153 
625 274 214 248 261 538 233 
742 341 322 322 341 728 224 
781 400 336 347 377 906 270 
803 457 462 408 422 957 277 
884 524 466 475 425 1,066 302 
909 573 405 464 426 1,292 357 
923 569 466 555 410 1,302 317 
922 566 370 542 352 1,327 303 
712 397 279 329 302 908 274 
499 280 255 260 230 723 133 
570 381 362 447 416 1,018 251 
769 414 432 488 586 1,148 332 
803 551 418 468 579 1,158 333 
797 484 435 529 516 1,059 362 
847 515 471 544 530 1,184 368 
866 586 521 560 627 1,216 404 
840 541 463 559 556 1,214 282 
755 457 398 549 537 1,088 297 
811 536 416 638 456 1,472 348 
858 516 464 650 464 1,645 358 
873 550 290 505 427 1,059 267 
822 628 762 676 513 1,601 635 
,066 665 604 873 772 1,975 357 
1,134 725 684 797 820 1,997 426 
1,073 687 577 769 665 1,796 421 


Minne- 
apolis 
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314 


Kan 
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City 


Dallas 
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PNEUMATIC CASINGS—ALL TYPES (29) 








As estimated for the entire industry by 
the Rubber Manufacturers Association, 
Stocks 
Ship- Pro- End of 
1934 ments duction. Month 
January ..... 3,222,398 3,921,587 9,684,389 
i February 3,284,910 4,335,092 10,725,033 
March : 4,222,962 5,180,122 11,650,661 
April 4,438, 378 4,769,980 411,980,732 
| May 5,331,699 4,456, 22 11,126,567 
iY - pepereec 228,251 4,342,170 10,219, 360 
ee: 4,157,411 3,352,836 9,436,816 
August .. - 4,308,270 3,532,631 8,697,151 
| September - . .3,182,903 2,935,958 8,418,906 
October . 3,009,714 3,286,902 8,656,799 
| November 3,191,102 3,340,859 8,778,989 
December 3,108,552 3,778,418 9,454,985 
Total 46,686,550 47,232,778 
1935. 
January .... . 3,662,615 4,626,473 10,397,667 
February -.. .3,287,394 4,382,663 11,529,561 
March » +++ .4,204,131 4,345,581 11,675,268 
April 5,143,599 4,511,735 11,003,237 
ee 10 tains 
ESTIMATED UNEMPLOYMENT IN THE 
UNITED STATES (22) 
(000 Omitted) 
1935. 1934, 1933. 19392. 1931. 
Jan 10,142 10,538 12,755 9,996 6,667 
Feb - 9,885 9873 12,782 10,103 6,794 
March 9,752 9,394 13,300 10,293 6,799 
April 9,621 9318 12,993 1€,754 6,661 
May 9,711 9,201 12, i? 6,842 
June ++» 9,252 12034 11,596 7,165 
July 9,826 11, 12,152 7,673 
Aug 9,990 10,731 12,207 7,939 
Sept 10,217 9/990 1,850 8,044 
Oct 9,908 9994 11,691 8,473 
Nov 10,065 10,398 11,996 9,001 
Dec 9,740 10,334 12,113 9.182 


6M... 
BANKERS’ ACCEPTANCES AND COM. 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
Bankers’ Accept.—. _ Com’! Paper 








Adj. for Adj. for 

Seas. Seas. 

1934 Actual. Var. Actual Var. 
GARE 77 704 108 110 
Ep 750 704 117 117 
Mar 685 656 133 130 
April - 613 609 139 136 
May -. 569 589 142 140 
June.......! 534 571 151 151 
July 516 573 168 169 
MS sGarccst 520 594 188 186 
Sept . 539 585 192 191 
Oct - 562 550 188 185 
Nov. . 561 528 178 177 
Dec . 543 491 166 179 

1935 
Jan 516 582 171 175 
Feb. 493 463 177 178 
Mar 466 449 182 178 
Apr 413 413 174 17Q 
May 375 387 173 171 
— I ei 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 
1935. 1934. 1933. 1932. 

Jan 764,854 1,030,083 1,845,047 3.536.207 
Feb 741,513 970,494 1,654,221 3,081,194 
Mar 760,678 929,49; 1,430,349 3,299, 268 
Apr. 772,230 910,742 1,427,696 2,720,183 
May 768,199 1,0 1,419,854 2,140,560 
June rane 717,241 1,417,637 2,100,528 
July 723,161 972,613 2 259,349 
Aug 826,91 901, 68,643 
Sept 869,415 875, 1,746,218 
Oct 882,397 779,228 1,839,939 
Nov 796,575 793,388 1,862,804 
Dec 714,234 712,868 1.874154] 


is ——________ 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Million of dollars of 15 5-21 grains, nine 
tenths fine; i, €., an ounce of fine 
$35) 





gold= 
Inc. or Dec. (—) Through 
Net Gold 
Import Ear- Dom. Stock 
or mark- Prod., End of 
1934 Export ing. &c. Total. Month 
Apr 54.7 1.1 7.9 61.5 7,757 
1935 
Jan 149.4 1.1 *2.8 4153.3 +8,391 
Feb 122.8 0.2 12.3 135.3 8,527 
Mar 13.0 0.7 28.1 40.4 8.567 
Apr 148.6 —2.3 —3.0 143.4 8.710 
May 132.5 1.5 +17.1 148.0 8&8 858 


—— 4 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Week Ended 
“June 15, tJune 8, June 16, 








1935. 1935. 1934. 
Bituminous coal: 
otal Ne 9,220 °8 653 5,987 
Daily average 1,537 1,442 998 
Anthracite (Penn.): 
Total .. i Nicht . 1,450 1,387 776 
Daily average . 242 231 129 
Beehive coke: 
Tota] ob ehadeen 18 15 14 
Daily average .. 3 3 2 
_ 15 eee, 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
———~Week Ended 
June 21, June 14, June 22, 
1935. 5. 1934. 
Heavy melting. aver. 
of daily quotations. - $11.75 $11.75 $11.75 
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eg GOLD RESERVES OF CENTRAL BANKS AND pty on Dat _ 
i i spo ate o ont 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS (In Millions of Old Dollars of 25.8 Seine Pe atte Fine. Laas ep . 
Adjusted for Seasonal Variation - —— —_ land. gium. lands. Italy. many. U oan. Other. a tal. 
(1923-25—100) a — 4,033 3,021 929 386 Ey: 7 a 
Bos- New Phila- Cleve- Rich-  At- St. Minne- Kansas Fran- Total | Feb. .....-. 45 A «C0 s337—«wSTS CSG 362 ST 417 1,981 12.240 
1925. ton York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. 8S. _. coceese A 581 2967 930 315 376 318 360 49 417 1,983 12 296 
Jan. 97 100 99 99 101 97 106 105 100 107 101 99  Heeevete: ‘594 3.033931 316 375 = 4 : a SO oP 
Feb. 105 108 100 102 105 101 99 98 102 111 102 8 | tone 4640 3.115 932 316 ae | yt el 
Mar. 100 104 i01 103 104 101 100 102 103 106 104 103 | July 222272: 684 3,143 933-317 = SS . = yor see 
Apr. 103 102 101 100 104 99 101 106 104 105 103 102 | Aug. «12.22: 4712 3212 933 335 Ss oo ¥ = yor 12.6 
May 99 103 99 100 99 101 98 94 99 103 107 102 | Sept. 2.211": 4712 3223 934 349 36 cs 3 38 Hor 12.53 
June 101 100 99 99 102 98 102 100 104 101 104 _ig@ae --"* 4°726 299 «4934.'si367—‘«‘ a5 ~ iA - i. 7 
July 106 97 97 100 108 102 103 102 100 99 105 101 | Nov. °. “4803 3.215 935 369 348 a 8 = 2.088 12,784 
Aug. 9% 108 101 i a i 1 s % 2 Bl Dee. ...:.:. 4, 3,216 936 369 348 ; 
Sept. 102 106 97 97 100 ‘ oe. wie 
08 114 105 108 112 108 119 120 107 109 107 111 : 354 328 307 19 439 2,017 12,9 
ies. 08 109s 101 99 105 106 103 99 9 101 110 = 104 Jan. iat nnnl 4,956 58 = _“ 352 326 307 19 439 2,032 13,006 
Dec. 106 109 100 103 108 107 105 107 96 104 106 104 Ae seeeeee he 3336 937 331 314 327 307 19 442 +2,080 13,051 
BERS ‘ E 7 263 306 ; 911 
1926 i Seppe 5,144 3,169 93 260 > 
5 2784 937 230 357 
08 8 107 103 111 107 105 106 95 111 107 106 | May ..... 5,232 18 Fr 
Stegegaeae @ & FO I cae gion eoeing 
— 5S = & 4 ; 5 5 8 52 633 152 704 304 20,229 
Apr. 104 106 =: 100 98 105 105 105 109 95 107 107 «©6105 | Jan.t ...... 6,829 5,109 1573 = 4 4 o33 134 704 3 351 20.516 
May 103 108 109 105 108 112 110 104 95 110 110 109 | Feb. ....... 7,438 4,904 1,57 ono Ss & & 56 706 3354 30 724 
June 101 104 101 99 103 107 108 103 100 110 110 105 | Mar. ....... 694 4,947 1 514 ns = & e208 3358 20 Aen 
Ruy ies | lis 101 103 107 10? 108 108 10 199 ii 108 oe *-.°" a9 3136 srt 535 635 551 594 52 706 3,392 20,957 
Ss 9 : ee. FORKS ; . 5 ; 716 «3.405 = 211166 
Sent 106 111 103 104 103 99 109 103 94 106 113 106 | June .. 7,856 5,274 1,578 ous = se ps > 716 $417 31'300 
Now. 106 tie 101 108 if2 108 108 107 a7 107 iit 108 pen 4 i 7978 3439 1380 567 623 588 565 30 716 3,403 21,489 
N 106 112 10 2 ae ’ ’ , : "411 21°53 
Dec 108 113 103 103 109 107 110 104 96 108 113 108 Se ee 1.978 5,455 1,581 501 4 = att - ae eit <reee 
a eae 443 (ot ‘ 2 »—s«- 716 3,425 _ 21,646 
1927 I. fancnces 8,132 5,443 1,583 624 589 582 520 2 7 _ 21,641 
Jan. 110114 101 103 107 106 106 100 96 106 2. 2B eres 8.238 5.445 1.584 624 590 573 518 32 86744 3,423 ° 21:71 
Feb. 106 112 102 102 105 110 ii 102 97 109 113 108 1935 . . ‘“ 
Mar. 108 110 98 102 105 10% 2 3 ’ 555 519 32 744 43,415 +21.879 
Apr. 105 107 101 104 104 103 108 «103 9 109 116 106 | Jan. ....... ee ee 32 744 31.441 22/029 
G " 96 91 110 113 105 Re 8,527 5,439 J ; + . s °99' 09 
May 100 107 97 103 103 105 103 6 # RR 33 748 3'521 33’ 0b6 
july jot is 1 6 tos)=to2satk,Ssdo 83 (102 O3st08. | Apr oo. +8,710 5,366 1,587 446 518 439 519 33 *748 «= *3,495 #21861 
July 104 114 101 106 : 7 7 eee y i 33 ’ 
Aug. 14 in = iss 103 100 108 1S > io HH oat — oy age wo tone new a for A .. of comparison only; new parity did not 
3 1 ‘ 3 ‘ 
> y be a 96 102 102 106 111 110 93 107 114 107 | become effective until after close of business Jan. 31, 1934. 
Nov. 107 115 99 101 106 104 113 106 100 106 116 108 - a 
ac : ( So x 
— ” ” - ta - = FACTORY SALES OF AUTOMOBILES (5) 
1928 U. S. and . 
, 3 90 105 103 107 113 103 96 108 115 108 Canada. nee Mate. -Canada 
gas. 108 ie 92 101 110 108 115 08 S +4 is — 1934. Total. Total. §Passenger. Trucks. —_ ao 
i 102 104 96 104 107 7 55,666 112,754 42, 5,904 y 95 
Apr. (97 108 24'S 103 10g S 109 120 106 | February 238/827 230, 186,774 43,482 8,571 7,101 1/470 
May 100 110 93 101 106 107 115 104 97 109 114 107 | March 359’ 614 338 434 279,274 59°160 14°180 12'272 1'908 
a rT Fs BeBe mee OS - 2 Oe Se i Bee ......c:-.: 371,338 352,975 288,355 64,620 18,363 15,451 2,912 
July 107 114 98 106 106 112 117 104 98 104 119-110 eo cennserss 350816 330;4 273 764 "691 20'161 6504 3657 
oe - - S ,  -- + > S 8 inet | ume 22222552251 B20%3ee 306,477 261,280 = 45,197 13,905 10,810 3,095 
Sept. 106 120 102 111 109 114 119 105 98 112 120 112 | Jui Rawtnne nats are'oat 3643 23094 41.839 11114 8'407 2'707 
2. ae OU - i - i rs - i 5s = Fl herent... 244°715 234'811 "500 51,311 9'904 7,325 2'579 
Nov. 106 115 93 101 107 105 118 105 98 111 113 108 faces oe 170'007 125'040 44°967 5579 4211 1368 
aa aelTrTlCUc OULU lUCULelCUme 7 =e eS 4 es ......... ae 131/991 84,003 47/988 3,780 2'125 1,655 
1929 November ...... 85,179 83,482 49,020 34,462 1 697 1 052 645 
Jan. 102 114 92 105 106 111 120 103 105 100 106 119 110 December ....... _ 156,356 153,624 _ 121,061 _ 42,563 2,732 2, 33 $ 
sb. 104 119 95 106 106 06 8 5 aaa 92 68s — 
Mar 104 118 101 110 107 114 120 105 94 104 113 120 112 Total........ 2,870,001 2,753,111 2,177,819 575,192 6,890 
Apr. 98 112 91 101 108 103 114 03 93 101 110 115 110 1935. 
May 106 = 115 91 103 108101 118 = 104 96 99 «109 119 109 | January 303,424 292,817 229,233 63,584 10,607 8,269 
June 104 118 99 110 108 106 118 103 101 96 109 119 113 | February 353813 235 699 275623 60/076 18'114 13'885 
July 107 116 91 106 109 106 119 107 105 99 104 119 109 | March »......... 451809 429 834 361.816 68'018 91'975 18179 
Aug. 13 120 se Ww 12 1M Ui 6h 12 lO April «0.2.00... $501,867 H477,746 401,628 476,118 24,121 20,686 
Oct. 110 119 96 103 113 96 116 100 95 96 106 117 111 Ee a passenger cars. 
Nov. 106 114 93 102 112 101 118 105 104 103 114 120 108 tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 
Dec. 104 121 9 104 111 104 112 100 100 97 113 119 110 
1930 19 —______ 24 _- _____ 
Jan. 111 121 90 96 110 95 110 91 98 89 94 116 107 FAILURES (11) ESTIMATED AUTOMOBILE 
Feb. 105 118 91 99 108 101 107 102 98 97 108 116 108 ae Deeds PRODUCTION (10) 
Mar. 99 118 89 98 107 100 105 98 92 97 104 117 107 June20, Junel3, June21, | Week : 
Apr. 100 118 92 101 108 98 111 102 93 95 104 114 105 1935. 1935. 1934. Ended: 1935 1934 1933 1932 
May 106 120 90 99 106 95 107 96 98 98 100 114 105 Retail Groups: June 1....... 65675 54185 40584 47521 
June 94 114 87 95 105 101 98 90 93 91 99 113 Se. ..135 130 142 | June 8....... 89,855 69,107 53; 283 46,884 
July 100 112 82 92 104 94 97 94 94 95 98 109 100 Wholesale .. Seas 17 18 9 June 15....... 90.788 71.293 55.496 44,387 
Aug. 100 118 86 93 105 97 101 94 91 94 107 110 102 | Manufacturing |... BS 52 “ita 2.’ " 90°561 70:330 58689 42.788 
Sept. 96 113 87 93 108 99 102 105 95 100 104 108 99 Other commercial .... 22 22 16 
Oct. 100 112 89 94 106 92 100 90 95 97 98 107 101 = = = , 
Nov. 98 110 86 88 106 ‘ : . Total United States. E . ICTION (7) 
Dec. 97 109 83 8 106 89 98 8 93 93 9 108 96 Geographical Divisions ELECTRIC POWER PRODUCTION (7) | 
Bere 14 27 24 (Includes only power generate y 
a New Engiand 80 88 89 = light and power industry proper 
Jan. 99 109 80 91 105 92 100 85 95 89 90 =: 108 99 a go aona wa 54 7 imports. Does not include power 
Feb. 94 111 83 89 104 87 97 79 99 88 98 104 puie Atlontic ...... 2 13 17 “oenarated by traction companies.) 
Mar. 94 111 86 91 104 93 94 80 95 84 91 107 98 | Sout : entra atoeecen 46 B Tetasmnedhe of Witcuatt auras 
Apr. 94 113 4 92 103 94 100 96 94 92 100 105 102 ae Wen’ awreser ae i4 14 | Week ' 
May 91 107 82 97 104 94 89 84 88 89 92 104 97 | Cen gal Weat ........ 3 ‘ 4 | Ended: 1935. 1934 1933. 1932. 
June 89 111 83 85 102 93 90 86 88 88 87 102 96 p ~ h Retenee ae eee 36 31 28 June 1.1,628,520 1,575, 828 1,461,488 1,381,452 
mee £€ § 8 & & § & FB BR Bl hedge ccc fine tara bases haute Lae 
Aug. 87 103 3 5 ,; = Faz | June 15.1,742506 11665.358 "441,532 
Sept. 7 102 Ss £# &@ & BSB & B® BeBe aS es aahes..eP = 733 | June 22.1'774.654 1,674.56 1,598,136 1,440,541 
Oct. 89 100 2 5 80 5 : 7 ; a roman oe 
Nov. 83 101 70 74 94 79 73 74 82 75 79 93 85 20 - Pa “Se THE ANNALIsT of May 
Dec. 86 99 71 74 89 78 79 75 81 74 79 85 83 $ EXCESS RESERVES OF MEMBER ‘ , page 
1932 BANKS (4) SS 
J 74 94 65 70 91 78 72 71 78 66 66 87 79 (Average of daily figures, millions of N CLOTH PRODUCTION (31) 
Keb. i3 83 a4 68 86 ii os a te a9 a6 HH 3 a vee =o of Yards) 
Mar. 73 85 64 66 86 7 68 62 76 69 66 81 73 All New Other *“*Coun- Week . Week 
mer. 78 a a ea HH G = pe & a bs i % Member York Reserve try" Ended Total Ended, Total 
say 2 6S , os oe 68 66 Gl cs S$ S&S BR BI 1m. Banks.  City.t Cities. Banks. nn Prod 1938: Prod 
June 68 2 61 60 79 66 65 61 69 62 61 75 69 | April 1541.0 454.6 736.4 3501 | weit, kts s aa:"t wae 
Aur. $ 78 3 a 19 69 ar at oa 80 et 1 & BO Wasco. 126,389 | Apr. 27.......102,943 
Sept. 2 twit“ (at OSC | 1988. Mar. 2.......130'173 | May 4.......107.241 
—s £ : a s- & &S 68 75 68 | Jan. 2,035.2 7159 907.7 4116/ Mar 9... 128/116 | May 11. 108,186 
Nov 6 78 4 5 *e ot $ 5 b-4 HH 66 64 | Feb. ...... 2,236.6 898.9 886.7 451.0 | Mar. 16....... 126.845 | May 18 107.243 
Dec. 68 16 55 55 2 60 57 56 61 56 62 68 62 Mar. . 2,064.7 779.0 842.3 443.5 eet: Be. .cccee 126,158 May 25 102'000 
April 2,025.6 723.0 878.4 424.3 | Mar. 30....... 123,359 | June 1. ’ 
1933 a with April, 1933, figures relate es. Wiseccue 117,622 June 8. . .105,000 
Jan. 53 72 50 55 71 61 57 54 53 54 64 61 | to licensed banks only. {Central reserve | Apr. 13...... 111,428 ' June 15 . 100,000 
Feb. 59 73 51 55 67 60 55 52 58 57 58 66 60 | city banks only 
Mar 72 50 48 69 54 56 50 64 57 54 59 57 P 7 
ope. ¢ a = ° = Po a - = >| a po 21 DOMESTIC RAILROAD EQUIPMENT 
May 68 79 59 59 76 67 65 59 66 65 61 73 67 COTTON SPINNING ACTIVITY (5) aia 4s 
juy 6 7 S 8 © 2 & © © © & & % ' (Thousands) "haga te 
J 6: 7 sands Repo! 
‘Aus. 7 85 62 73 &4 85 78 74 74 72 81 73 75 May, Apr., Mar., May, netenw Aas , as 
Sept. 80 81 68 66 87 79 71 62 66 66 72 69 _-:1935. 1935.’ 1935." 1934. June 22, June 15, June 23, 
Oct 66 81 61 81 7 66 60 65 65 71 68 69 No. active during 935 * 934. 
Nov. 66 77 56 64 78 69 61 62 64 61 69 month.......... 23,027 23,854 24,571 25,896 | Locomotives ,; : tae 
Dec. 68 81 60 66 78 75 65 64 68 66 78 76 70 | P. C. of capacity Freight cars - ino 
f operation on sin- Struct. steel (tons) : 
= gle-shift basis.. 83.4 85.3 92.9 98.0 | Rails (tone) 17,550 
Jan. 65 78 54 68 78 74 70 67 68 62 68 72 71 . . 
Feb. 63 7 55 68 76 78 73 64 68 69 18 14 a ss 27 
ie. 6 a 62 HA 85 st 3 fo a ii 81 73 74 FOREIGN MONEY RATES THE ANNALIST MONTHLY INDEX OF 
May 70 84 74 97 82 76 74 73 76 74 73 London, ‘three months’ bankers’ accep- SENSITIVE COMMODITY PRICES 
June 68 79 67 72 91 82 74 66 70 70 73 74 74 | tances; Berlin and Paris, private discount (1913 — 100) 
July 63 77 59 66 84 83 70 62 - $6 16 8 9 rate. swhiete- Senet 
Aug. 73 85 63 70 101 90 82 5 ’ —Unadjusted for—. ——Adjusted for. sale tive 
Se at. 72 82 66 68 97 96 78 74 74 82 78 75 Season al Veriathen Sennenal Variation Steel Price Price 
Oct. 7 8 $3 $7 +4 76 72 64 a a a 78 73 Lon-_ Ber- Lon-_ Ber- 1934 Scrap Zinc Aver Index. Index. 
Nov. 65 83 58 70 86 = n 7 x” a 2 bs % 1934. don. lin. Paris. don. lin. Paris. June 2 79.3 85.8 106.9 80.3 
—— eo OU May... 91 3.87 2.60 93+ 3.91 2.78 | 1935. a 
i: 62 7 SS 7 #«8 #TT a a a a; ; 7 eco Mey i 7 ee 
Feb. 64 78 56 68 86 80 79 65 +72 +78 83 80 75 Jaa. coe an 3.51 12 36 3.66 1.71 June 93.0 79.5 86.2 *112.4 *76.7 
Mer. = ih 4 S 4 = = & Hh in tee {is = M: +... = te oi = eo 4 tUnited States Bureau of Labor statistics 
Apr. 164 = y= y = iy "s 1S ye a 12 yt eb ‘59 338 214 60 “42 index (1926—100) converted to 1913 base by 
May* 68 80 64 68 97 84 75 68 75 71 =. 76 Apr... 8 338 2.14 60 3.42 2.08 multiplying by 1.4327 
Data revised for St. Louis and Kansas City in 1929, 1930 and 1931; for Cleveland and ay”... 98 . Bt For figures from Jan., 1919, to Nov., 1934, 
Richmond in 1932 and 1933 *Subject to revision. +tRevised. see THE ANNALIST of Dec. 28, 1934, page 898. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, oa 
coumenit oe ee eamaay ee AND BUSINESS - 
38 0, ISINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION wo f | INDEX TO BUSINESS STATISTICS 
i] | Automobiles, Factory Sales of : 18 Freight Car Loadings.......... 30 
— { | in F Aone New Passenger Car Gold Reserves of Central Banks and 
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June 19.. 60 59 
June 26.. 48 42 


June 23.. 59 55 
June 30.. 46 42 


June 18.. 56.1 
June 25.. 44.7 


June 25.. 48 64 57 
July 2.. 41 50 45 


1935. 
June 17.. 35% 41% #39 June 10.. 39.0 June 15.. 39 40 June 1l.. 39% 39 
June 24.. 35 40 38 June 17.. 38.3 June 22.. 35% 38 June 18.. 38 38 
July 1.. July 24.. 37.7 June 29.. .. bs June 25.. 38 38 
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FREIGHT CAR LOADINGS (19) 





June 15, June 8, June 16, SENSITIVE COMMODITY PRICES 

1935. 1935. 1934. tWhole- Sensi- 

Grain and grain prod. 25,843 24,515 33,806 sale tive 
eS eer 10,346 10,911 12,812 Steel Price Price 
pineal ae ET 157,245 141,041 97,347 1934. Scrap. Zine. Aver. Index. Index. 
vibe bah ka we wooo 6,472 5,863 6,827 June 26. 94.1 80.2 87.2 107.2 81.3 

Forest products ...... $4 = oie 1935. 

eee ; ’ 924 | June 4. 94.1 821 881 1145 76.9 
Merchandise, 1. c. 1...156,970 157,633 161,453 a. 11. 93.2 81.5 87.4 1143 76. 5 

Miscellaneous freight.237,129 232,678 247,594 June 18. 93.7 82.1 87.9 4113.6 +717.4 
‘ - June 25. 94.5 82.1 3 ©112.8 *78.3 
Car loadings (total)...653,092 630,836 618,881 Bureau of Labor Statistics Index 


Week ended June 22, 1935—Estimated total, 


tU. S. 
1 1 t » ti- 
560,000. Corresponding week in 1934, 621,872. i 1.4327. ee ee ee 


plying by 1 
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VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dol.ars of 25.8 grains, nine-tenths fine 


--Pound (France)—, —tDollar—, 
High. Low. High. Low. 
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INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 





Em- Em- Em- 

ploy- Pay- ploy- Pay- ploy- Pay- 

ment. rolls. ment. rolls. ment. rolls. o3 =* o.3 a2 

-—1933—,  ——194#—,,  -——1935—. - OV. . i J 
35.9 80.6 63.0 82.1 69.0 60.1 60.0 59.0 58.9 
38.2 


tBased on exchange quotations for France, 
Switzerland and Holland. 





1 

4 i 

9.7 . 82.4 66.4 82.2 769.7 
Apr. &2 29 424 83.0 66.3 814 67.6 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 

















(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma-icals and nishing Miscel- mod- 
19. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities 
/ Ser 59.6 67.1 87.9 73.6 72.5 89.1 87.3 75.4 82.0 69.8 73.7 
1935. 
Jan... - RS 79.9 86.2 70.3 72.9 85.8 $4.9 79.3 81.2 70. 7 78.8 
aS 79.1 82.7 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70. 79. 
SE 78.3 81.9 85.4 69.4 73.0 85.7 84.9 81.5 80.7 69. 2 79.4 
eS 80.4 84.5 86.3 69,2 72.8 85.9 84.6 81.0 80.7 68.7 80.1 
 Saere 80.6 84.1 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7 80.2 
33 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 

"eee ee — Payrolls—————. 
May, Apr., May May, Apr., May, 
: 1935. 1935. 1934. 1935. 1935. 1934. 

lron and steel and their products (ex- 
cluding machinery) ................. 72.3 472.3 75.2 58.4 +59.4 61.3 

Machinery (excluding transportation 
equipment) ... EET 84. 85.1 81.3 67.8 67.6 62.2 
Transportation equip ‘ipment “ 102.7 7104.8 +99.7 94.2 102.7 +88.3 
Railroad repair shops........ 53. 52.9 59.6 52.5 50.7 53.8 
Nonferrous metals ina oven of products 80.4 80.9 77.8 63.3 64.4 60.6 
Lumber and allied products.......... 59.9 51.7 51.0 34.9 37.5 34.6 
Stone, clay and glass products. . . 55.0 53.2 57.7 40.3 39.3 39.5 
Textiles and their products........... 93.5 97.2 96.1 75.5 82.4 74.1 
Leather and its penemctares cameos . 87.3 91.5 91.4 73.1 79.1 78.9 
Food and kindred products........... 95.1 94.7 99.6 86.9 85.5 87.2 
Tobacco manufactures ... 56.6 56.8 61.3 43.8 43.1 46.3 
Paper and printing......... seats ee 96.9 95.9 84.8 84.6 80.6 
Chemical and allied products. eee .108.0 111.5 106.1 94.9 +95.9 88.3 
Rubber products ........ - - Soe +82.3 89.1 66.8 +71.2 70.3 
Combined index . 81.3 +82.3 782.5 68.5 +70.3 67.1 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted. ) 


June 22 











1935 une 

Par. bs py and Unit. High Low aunt ™ . 

.2397 EN (sovereign).....$4 9414 $4.925% $4.94% $4.92 Oi 
8.2397 AUSTRALIA (sovereign). 3.9554 3.9414 3.95% 3.937 4.04 
8.2397 SOUTH AFRI CA (sovereign) 4.94% 4.93% 4.945 4928 5.07 

J FRANCE (franc). eae 0662% 0660 “0662: .0658% .0661 

Meee. TEAL Oire)....;.- 0826%, 08201, .0828 0823% .0863 

.40332 GERMANY (reichsmark). 4041 4029 4056 4023 .3820 

.68057 HOLLAND (florin) << 6810 6780 .6788 6758 .6791 

a SPAIN (peseta). oe 1373 1368 .1373% -1365 .1370 
1.6931 CANADA (dollar)t.. 9996 9987 9992 .9978 1.01748 

.1695 BELGIUM (belga) 1695 1689 1701 .1692 -2339 

.32669 SWITZERLAND (franc) 3277 3265 .3276 .3258 .3255 

.0220 GREECE (drachma). 009414 00943 ; .00944%4 .0094% 

.4537 SWEDEN (krona) .2549 2539 .2552 2536 .2605 

.4537 DENMARK (krone) 2208 2199 -2213 .2197 -2257 

.4537 ORWAY (krone). 2485 2474 .2489 2473 .2538 

"23824 AUSTRIA (schilling). 1899 1895 1897 1895 .1900 

-1899 POLAND (zloty). 1897 1893 -1903 -1887 .1900 

.0418 CZ’'CH’ SLOVAKIA (crown) 041914 0418% .0418% 0417% .0416% 

.0298 YUGOSLAVIA (dinar). .0230% 0229%, -0230' 0230% 0229" 

.0748 PORTUGAL (escudo)....... .0452 0450 0453 51 

0101 RUMANIA (leu).. phowee 0101% 0101% .0102 0102 0102 

2961 HUNGARY (pengo)....... 2975 2970 .2980 2975 ; 

.0426 FINLAND Gaorene) : 2181 0218 -0218 -0217% .0224 

.6180 INDIA (rupee) 3731 3725 3745 -3722 4 

.... HONGK ONG (silver doliar) y 5750 -5887 -5845 37 
.... SHANGHAT (silver dollar). 1 4062 4125 .4120 .3362 
.8466 MANILA (silver peso 93 4983 985 4983 4975 
.9613 STRAITS SETTLEMENTS a 

(dollar) Singapore...... 5787 5765 -5800 5765 .5950 

84396 JAPAN (yen)..... 2907 2900 -2915 -2905 ‘ 
1.6479 COLOMBIA (gold peso). 5325 5300 .5350 .5300 .5775 

.7187 ARGENTINA, free inland. 2640 2630 2640 .2634 2 

-2026 BRAZIL, free inland. ; 0540 0525 .0547 .0535 

: CHILE (gold peso). 0520 0520 .0520 -0520 1025 

4740 PERU (sol)....... . 2450 2450 2450 .2450 2375 
1.7510 URUGUAY (gold peso) 8025 8025 50 -8025 50 

.8440 MEXICO (silver peso)t... 2785 2785 2785 2785 2786 

tDemand rate. 
so ON cantina 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June 20. June 21. June 22. June 24. June 25. . 
ape BD vcwscés $4.93%, $4.9444 $4.941 $4.955, $4.9) 
Recoeeeeeeeenssseooe 4.93 4.93% 4.93 4.937 4.94 
ee errr ere -» 4.93% 4.94 4.944 4.9 4.94 
. .0661%  .0662%  .066 0664% — .(663% 
0661 .0661% .0661% .0661 -0663 
066154 0662 -0662 -0663' .0663 
.0826% 082644 -0826% .0831 .0830 
(82544 0825 .0825 -0825%  .0828 
saeae 0826 0826% .0826 -0831 -0828% 
4038 4041 .4039 4045 4044 
4032 4031 .4032 4032 .4037 
4038 4(38 -4039 -4045 .4042 
vaca 6805 6810 6808 6835 .6828 
6795 6798 .6804 -6808 -68: 
6802 6809 6808 .6830 6821 
1694 1695 1694 1692 .1691% 
1692 1693 .1692% .1687 -1689 
1693% 1695 1694 .1692 -1690 
3274 3277 3276 -32844%, .3282 
3270 3271% ~—s«.3273 3273 -3277 
3274 3275 .3276 3283 -3278 
9996 9996 9996 1.0000 1.0000 
.9990 -9990 .9990 -9993 .9993 
9993 .9993 9993 .9996 -9993 
1371 137% 1372 .1376 .1375 
Japan ‘ Pa 2906 .2906 .2912 -2912 
tArgentina (free inland)..... bas 2640 2640 .2640 -2645 . 2640 
tClosing rate. § Demand rate. *Subject to revision. tRevised. 


Continued on | Page 976 





Week Ended——————___.. 
gine 23, 1934 
Low. 
$5.03% 


4.02% 
5.05%, 
.065954 

0852 
3804 
6778 
13664, 
1.00407 


0415% 
.0229 


0465 
0101% 
2980 
0224 


-2635 
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‘AVERAGE PRICE OF 10 HI THE ANN T WE THE ANN 
ee er fe eee SANE i ALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS ANNALIST WEIGHTED AVERAGES a 
Z 2O/INTS PLOTT / “S “YRRENT WEEK ; — oe 
| 108 ‘ an | 200, , “OTTED COVER FIRST THREE OAKS OF CURRENT W ie pod ng page rary 4 Standard Oil 
* e £& ow. ast June.High Low ¥ 
a i ic 33 INDUSTRIAL STOCKS s So "ene S67 964130 983 96 ot 
sf — | (0 = , a6 28.6 37.5 | 21 2988 281 286 

| ly wees Rt AO 2 38.1 37.4 38.0 | 22... 290 287 x 

| 106 hos || | 4 A gpl 4h = 24... 38.4 37.6 377 | 24... 291 286 oes 

E voc | 37.5 36.6 37.2 | 25... 28.7 28.0 28: 

| 4 . 26... 374 36.5 36.6 | 26... 28-4 oS re : 

me z 80} Amare, 80 8 0b frag, 99 STOCKS 2 33 Industrial Stocks 5 Independent Oil 
— 104 _ — ei S MOTOR pif . 4 ome June.High. Low. Last June.High. Low ' 

MAY JUN | a a tre t 2 ‘ 1a) re) | Last 

a St a ; oo eas mar a aga ‘Rat, gh &) | 20...131.6 129.6 131.3 | 20... 33.0 32.5 33.0 

Z aga A Aee  ° | eee ee ee ee 

Pech “ o|| | 22.::135.5 132.7 135.2 | 22... 334 33.2 33.4 

AVERAGE NET YIELD ON TEN HIGH- ad a "| | 35°. 133.8 i318 133.6 | 25... 3382 328 380 

GRADE RAILROAD BONDS A, |p, 40 | 40 120 36. .133.8 131.8 is | 26... 384 328 ss 

1935. 1934. 1933. 1932. 1931. 1930. | |=, | (“Ay _. te ” teed Ohedhe rR Age 

Apr: 6...3.77 412 5.18 5.51 424 438 !|/5 °° whee og f $ Steel Stocks | * Miveht Stocka 
Abr. 13..3.77 411 520 5:25 430 4.38 : ve L uP Pagale 27446 June Hen e's goo | June-High. Low. 1 ) 

r. 20...3.76 4.2 ; 23 ‘9 4 5 (AA .. 20. 5 20. ay Low. Last \ 
Abr. 27.378 410 S14 933 419 438 | |°20 ayaa oe - OE on a Pate! i... 21.0 20.2 209 | 39 BO and } 
M : ; ‘; , ; % , ES bi: SE 3...212 06 21:2] 3: 3 : 31. 

May 11.379 410 488 544 418 436 3 AUBBER | Lave « |* ee “a AER 24... 21.3 20.6 20.7 | 22... 32.1 31.7 32.0 
May 18...3.82 4.08 4.74 5.60 412 i3e Re GS YA j 25... 20.9 20.2 20.9 | 24 32.6 31.9 32.1 
May 25...375 4.06 4.72 6.02 4.16 4.35 E “ 26... 21.0 20.4 204 | 33° 318 S07 309 
une 1...3.79 4.04 469 5. “30 2 belo 
June §..:3.75 4.03 4.70 ee ee a 60 June.thgh Low. Last. | sunt merenaniies 
0 o ‘ . ne ; 1e i 7 / 
fees Bn te to he te fe | |i oid pf amsctscancous || flee || Br bee Sri sea | as "isy ay “eA 
June 29... .. 4.02 4.57 5.54 4.16 4.30 | | [ 80 Pr as bee Pf 2 -- Oe Bo 623 | ch: 367 35.8 36.6 
For monthly data from January, 1857, to 8 80 ae i a 405 24..' 63.0 61.7 618 22 37.0 36.5 37.0 é 
January, 1934, see THE ANNALIsT of Feb. 9, vail aati 3 25... 61.1 59.7 60.7 | 35 os as ue 
1934, page 274, and Feb. 23, 1934, page 349. 60 Z 28... 60.9 89.7 59.7 | so°°° S08 35-9 36.7 
For chart covering this period see THE | 2 S RAILROAD . eo T | 43.4 26... 37.0 36.2 36.2 
ANNALIST of Jan. 19, 1934, pages 96 and 97. | tS ala 5 2 P 3 Sa | 5 Miscellaneous 
( u ° 1e i 
AVERAGE PRICE OF TEN HIGH- 40 a. Act . Hin ste as G4la ns at aes 
GRADE RAILROAD BONDS g Pe Ph aol 3° PREY | 1204 21... 18.7 17.5 182 | 21 S67 Bee Bes 
ee eee a ae PP) ul gre pe lia as Be S| BBs Be gs 
19 Wane: May. Apr. Mar. Feb. Jan. Dec. | |= o's P atl || S:1.te ita its | 35.01 560 bes Bes 

: oe o! ‘ 5 5 5 
20: 107 82 1 108.28 107 32 i zs i. - MAES - “ @ y 3 MERCHAND/SE 26... 17.8 17.6 17.6 | 26 3 3 Ss 346 

4 06.32 107.17 108.94 1 o | bon 3 Co er St k | 7 ‘ 

22.107. 85 106 69 107. 52 107.54 108. % 108. 39 - wea e 2q HO June. High. Amn on ba agg Hogg 
34. 108.24 107-09 10f.51 100 ee eS 108d Pra ae, fom 40 A: 332 324 33.0 | 21 aa5 307 3a 
25. 108.26 107.31 107.71 107.32 108.79 106.98 a . ep, | 99... 336 33.0 334 | 22... 384 381 38: 
iS Getieteke Gallet Gases Seem Wor. 2 PPP tacit, Veco ff 3. OP Fay tal q Aa 34... 387 332 332 | 24... 384 Bel ae 
ee res ar Seen fom Ber. oJ ENDENT OL 7 z Parcetey 30 25... 33.1 324 32.9 | 25... 383 37.5 37.9 
sues of May 6, 1932, page 777; Dec. 2, 1932, 205 LIO a re 26... 33.2 32.4 32.6 | 26... 380 37.4 37.4 
page 745; June 23, 193 3, page 864; D o J COPPER s 9 Oil S 
1933, page 840; April 6 ‘1934 page 565. sai = z & June. High. og So ee 
’ ; < ; | } 20 & ow ast. | June.High. Low. Last 
BONDS SOLD ON NEW YORK STOCK “o ’ o} | 2--- 2 Oo Gs | 2: 8 188 16.8 
EXCHANGE sop fh, } “e 8 es 62.4 618 oa | 32 aS 7 ee 
(Par Value) " 10 Py 24. 62.9 els 620 | 24... 485 176 107 
eek ende Same Week a ... 61.9 *60.8 61.3 | 25 17.7 p 8.7 
June 22, 1935. 1934. 3 40 40 of} | hea | 26... 61.8 60.3 60.5 | 26 16 8 16.1 ie W 
eatey ---- .. $13,205,100 $9,031,700 | [° | 7 Wh ee aT ns 
areeeey, -  12,453,86 10,953,000 | | sof “Sara, 5 AP) nt, | v; NUMBER OF ISSUES TRADED 
Thursd y «:- 5,980, 7 10,841,000 < =) eae al +30 > f of Week Weekly 
Friday... 13'340'800 12186500 | |Z phe ww) $3 | ps — = co. eee 
tees : : 500 2 ¥ Stawonno ¢ <= AG vances. clines. changed. T 
Saturd e 2 < = C nge otal. 
ay - __ 6,021,000 3,850,000 bh 20 202% 210 May 18 oseceees 579 341 136 1,056 
penne ew !0 Y “v0... ** 39 : 

Total week..... $80,173,800 $60,510,600 7 ” I f GE Esicccsces EO 759 iis i ons 
Year to date $1,623, 738,600 $2,007,294,000 T};* | 1} gume 8....... 637 198 137 97 
June 24 394.300 7'514,100 | | 4 June 15........ 648 236 130 «1,014 ' 

. 700 9,327,100 a | 4 sow Dail 
. 10 e | uy > ¥y 
BONDS SOLD ON NEW YORK STOCK ' . t—t sof] | yume @.- se 376 156 703 
cXC I . | . une 11 wae 
pong ey = 8c 40 | 40” June 22. 5 110 inn Bs <4 
w aa ; coh ashe z 4] | June 24 . 267 30 189 759 
eek ended Same Week 60R4 i oe ta 60 $30 | a .¢ June 25 131 487 148 766 
Corporation . Se 000° $38.23 lb am 7, oe A an on | niaxo2| | June 26 167 574 183 ase 
‘ 9° T t 3 | & a 
ones Mates Gov. le 15,361,800 | |/2 9 on oP 23 bf VAP, % bat ft 3] | EN — 

eign 4 o™“ 5 mf 4 See 2. 

; w 7,743,000 9,919,000 a 40 ° 2 20F as ee ae tf sod } | THE NEW YORK TIMES STOCK AVERAGES 

ota : $80,173,800 $60,510,600 : $ Ugo | i an WEEKS 
seated oe -— 00 | £ 2 £LECTRICAL } 
wEW BOND tasvES | eit | 
8 a 
- —Week Ended - 
" June 21, June if. June a 20; FMAMJIIASON DO eM ec 10 Jou tia | 
Stet P 1935. 1935. 193 i936 Ph i JFM AM JIASOND J raaaa ~ | sobs 2S MOUSTRIAL STOCK Aa? 

ate and munic. 10,851 17,106 1934 1935 py Pa 
Fed. Land Bank. 9,000 a $930 The N | t “On ; fp COG x4 

i ae aoe e New York Times Stock Market Averages | | we le 
Year to date... ..$1,383.858 $1,1341007 $675,994 | wouy ong WEEKLY HIGH, LOW AND LAST 

NEW YORK TIMES BOND MARKET — Bich pce In uatriala—.  — 80 8 | 

pom nen es “ _ igh Low Last. High Lo f tocks. 
AVERAGE (40 BONDS) June 1 2506 6-23.53 OU | Ctez1G «LST «iszed 6a | oreo 8's | 
un , 2 : ; . . 52. i : 

Siete. atlas tadus- Util- Com- Net Jd 18 soe er 23.73 24.44 159.87 153.27 159.56 3 03 ad 98.24 
June 17.....7456 9232 8540 si7i 4 02 | June 2 ee ne ee ie ee ee 96.65 20) fT ) 
June 18.....74.79 } . "10 , > , . . : 170.95 98.73 94.37 62 | | i " ff 
June 19....:74:89 9252 8829 sien 1 op | June 2 once  gpATLY HIGH, LOW AND LAST wr as ol aN , wt 
June 20..... 74.93 92.49 85.42 81.94 + 04 | June 21 25.96 25.45 25.87 165.42 163.29 165.32 95.8 7 . | YA f 
June 21...:'75.13 92.44 85.71 82.10 | 16 | June 22 26.59 25.99 2631 169.24 166.20 168.81 9791 96809 97.36 ; 

une 22.. 22 . ; o4 < 26. 26. : : s . , , CAS 
J 2.....75.22 92.55 85.96 82.24 + 14 | June 24 +4 aa = 22 26.29 171.04 16891 170.95 a 7 96.09 97 56 | | $0 STOCKS 

Wk’s rge., 40 bonds—High 8224, low 81.7 June 25 26.34 25.82 25. 171.37 169.26 169.62 98.97 = 97.75 97.94 | | 
June 24 552 9251 85.96 S298 14 | June 26 boy 25.82 25.98 168.47 166.08 166.87 97.40 95 -94 
June 25.....7552 92.63 96 82.38 + .14 26.01 25.55 25.61 167.85 165.15 i ae 

1175.23 92.57 85.75 82.19 17 
DOW-JONES BOND AVERAGES Dow-Jones Stock Market Averages ) 
(Based on closing quotetions) siete — WEEKLY HIGH, LOW AND LAST | 2 so 
10 3 = ndustriais—, pe ‘ 
High Second 10 7 , High. Low. Last. fien . /?— ast. High” a ——w atom. | 
Grade Grade Public 10 40 : ’ 62 108.64 109.74 32.50 30.27 3.4 o1 04 ow. Last Last. | | | oy > Sr 
Rails. Rails. Util, Indus. Bonds June 8....11508 11015 114.72 3165 32054 3 8 21.04 19.01 20.04 38.15 } | 25 RAILROAD Si 
ies Oh....eame Oak anes tem een | tee ee ee ee 33.62 31.08 34.54 21.41 20.01 20.98 39.80 40} Soe i 
June 21....106.92 75.01 103.85 10140 96:79 ‘ 120.84 115.85 120.75 34.20 32.47 33.54 2286 2109 22°74 aia . 

e 22... .106. 14 103.94 101.44 96.87 DAILY HIGH, LOW ; : 1f “ 
June 24....107.26 75.26 104.06 16 ; June 20....117. on ; poysonedars AND LAST Fi : 
June 25....107.45 7510 10401 101.40 96.99 Jame 20....117.67 13885 117.36 33.13 32.47 33.02 21.82 21.31 21.7: | E qe | 
June 26....107.47 74.91 103.92 10140 yee | June 22... .120.84 119.86 tan 48 33.89 33.16 33.56 22.50 21.81 22°30 “zr | | 30 j 

ve 3.92 101. wz | J 22. 84 119.56 120.75 33.70 33.46 33.54 20°86 22°36 | aah ot - 
TEN MOST ACTIVE STOCKS i Sine its ime 33.86 33.41 33.45 Se ne aes 42.18 bead 
Week ended June 22, 1935. June 26....119.49 17°51 8.73 33.53 32.88 33.14 22.41 21.81 21.9 os | | Ae | 
os ~ - 7.51 117.64 33.26 32.68 32.76 22,11 21.59 21.68 10:38 | | 
olume. Close. Chge | 
Chrysler Cor itiecceae ‘ h | | hi 
Guerete Sete  e Be TH Ss ares Sold, New York Stock Exchange | 

nt. Te ORR p cE Y TOTAL 
Notth American Go. ....151300. 18 4 3% | Week ended — ite... _ mio | 29) 

Consolidated Gas ....... 128800 26% + zig | 7,198 Toa ei, “Gen *2Ee tO II C*? 
peroaaount Publix ctfs.116,800 4% 11° | June . . .. 482,625 109,687 5,942,700 AN 300,814 6,425,325 AY 460-301 | | 

- . ee 24° ‘4 , . 9 R . 5 o 
Great Northern pf...:.. ae ie a +1 June 15.... SS)! 755730 Soest Saar 'sen mas faghom | ert eae | 6 § 
Anaconda Copper see ee 94,600 iby t % June 22 760,956 14098 3960 a78 toners 5,793, 100 1,072'963 | ; 
MEME OO... .ccccccnes 86,100 9% + 1% DAILY TOTALS —— | Baur gmaaee su 5| 

For monthly data on the Axe-Hough ————————— DAILY, . ‘ Ow NEW YORK STOCK a 9] 
Weighted Average of Industrial ‘< oko J ‘Railroads. Ind. & Misc. Total. tes — ee 
from 1883 to 1929, see THe ANNALIST of Jan. — » 105,796 891,024 99) coe 
16, 1081, page 177, For corresponding figures June 21... 121,110 1,396,230 1.317340 117,541,340 209,142,495 
dustrial St loughton, Adjust ted Index of In- | June 24 80.270 "752,390 “TBT O70 119;845, 750 210; 308. 105 i 

ocks  24....... , ’ 308. 
see THE ANNALIST of Jan. | June 25 . 101'220 1 on 1,116,770 120,962,520 210.797. ne 
043, 1144;490 122;107,010 211,415,105 , 











, 1931, pege 163. 
June 26. erm 880, 28¢ 957,380 123,064,390 212'044 tn mn ni 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 
-——All Reporting——. ——New York City— 


LOANS— hicago—— 
June 19, June 12, June20, Junel9, Juneiy June 20, June 26, June 19, June 27, 


On securities: 


























To brokers & dealers: 1935. 1935. 1934. 1935. 1935. 1934. 1935. 1935. 1934: 
In New York ..... $843 $955 $2 $2 $18 $844 $798 $793 
Outside New York. 167 170 183 30 33 50 ) 60 54 

To others ............. 2,015 2,027 2,433 169 171 221 751 751 864 

Total .. _.. $3,020 $3,040 $3,571 $201 $206 $289 $1,655 $1,609 $1,711 

Acceptancés and com- 
thercial paper ...... 328 337 f 21 22 ‘ 153 160 f 

Loans on real estate. 960 960 q 16 16 q 126 127 

Other loans ' 3,219 3,230 fi 248 250 f 1,202 1,208 f 

Total $4,507 $4,527 $4,484 $285 $288 $296 $1,481 $1,495 $1,525 
Total all loans..... $7,527 $7, 567 $8,055 $486 $494 $585 $83, 136 $3,104 $3,236 

INVESTMENTS— me nie 
U.S.Govt. obligations $7,388 $7,294 $6,582 $761 $725 $567 $3,324 $3,314 $2,926 
Oblig’ns a. far 

anteed by Gov 846 8C5 t 80 79 t 316 329 t 
Other securities..... 2,859 2,834 3,026 257 249 300 994 983 1,103 
Total investments $11,093 $10,933 $9,608 $1,098 $1,053 $867 $4,634 $4,626 $4,029 

TOTAL LOANS AND Taw Seas oS eae i ee 
INVESTMENTS ...$18,620 $18,500 $17,663 $1,584 $1,547 $1,452 $7,770 $7,730 $7,265 

Reserve with F.R. Bk. $3,853 $3,916 $2,824 $709 $695 $418 $1,885 $1,889 $1,376 

Cash in vault 290 293 23 35 35 41 46 43 41 

Net demand deposits. 7 311 15,332 12,375 1,674 1,654 1,312 7,578 7,556 6,161 

Time deposits ........ 4,434 4,398 4,492 471 441 550 559 692 

Government deposits.. 675 728 1,354 22 25 47 361 362 733 

Due from banks..... 1,799 1,826 1,574 206 215 185 103 71 82 

Due to banks.. , 4,384 1,914 1,893 1,581 


i 4388 3,623 514 
Borrowed fromF.R. 6 pace 
{Not available. 


Statement of the Federal Reserve Banks 


Bk. ; 
tIncluded in “‘Cther Securities. 











(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federa: Res. Bank— 
June 26, Junei19, June27, June 26, June19, June 27, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and 
due from U. Treasury... $6,126,491 $6,119,488 $4,781,748 $2,377,085 $2, - oH $1,663,145 
Redemption fund—F. R. notes 22,583 8 24,972 1,1 359 1,707 
4 Rr ep aan 239,614 234,018 237,803 71,146 1 349 65,428 
Total Teserves ..... esses. $6, 388, 688 $6, 375,363 $5,044,523 $2, 449, 338 $2, 453,769 $1,730,280 
Redemption fund—F. R. Bank 
DEP cing ace CEeCLehatehes “bad tha- 2a veers ae) 8 =O wéscans -  waarrbs 2,038 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
eT ere 3,591 3,681 6,760 1,305 1,782 3,528 
Other bills discounted...... 3,546 3,200 20,255 2,480 2,357 10,894 
Total bills discounted..... $7,137 $6,881 $27,015 $3, 785 $4,139 $14,422 
Bills ———— in open market. 4,690 4,723 5,215 1,797 1,830 1,951 
Industrial advances ......... 27,518 3 eee 6,718 Gee se eave 
U.S. Government securities: 
| Fa ere 316,865 516,891 69,253 106,394 106,396 169,173 
Treasury notes ......... ... 1,510,483 1,515,436 1,219,172 464,125 465,513 386,649 
Certificates and bills....... 602,879 597,914 741,849 173,799 172,409 224,433 
Total U.S. Govt. securities “$2, 430, 227 $2,430,241 $2,430,274 -*$744,318 $744,318 $780,255 
NU UE, cincuccncaccvcs tCsasen  sadere eS a oO 35 
Total bills and securities. . "$2,469,572 $2,469,231 $2,463,023 ~~ $756, 618 ~~ $756,876 $796,663 
Due from foreign banks...... 7il 78 3,129 289 256 1,195 
F. R. notes of other banks.. 16,853 17,312 20,517 4,610 4,499 8,255 
Uncollected items ............ 964 563,315 435,509 112,041 138,675 119,309 
Freee 49,826 49,822 52,630 11,882 11,881 11,449 
Bie GERGT GHBOER. 0. occ ccccese 42,531 42.098 185,505 29,740 29,039 72,178 
eo eee $9,437,145 $9,517,519 $8,209,171 $3,364,518 $3,394,995 $2,741,365 
LIABILITIES 
Federal Reserve notes in ac- i 
tual circulation .........+.. $3,197,898 $3,188,278 $3,055,994 $679,998 $675,676 $640,185 
Federal Reserve Bank note ; 
circulation—net ............ 46,347 35,473 
Deposits : 
Member bank — reserve ac- 
| =O ina 5,029,492 4,995,666 3,836,536 2,163,456 2,160,488 1,597,028 
U. S. Treasurer—gen. acct.. 80,301 126,035 134,396 45,012 74,166 44,626 
Foreign bank .............. 24,101 27,564 5,767 7,969 10,073 3/319 
Other deposits .............- 281,499 273,778 219,281 228,334 209,583 133,286 
Total deposits ............ “$5, 415, 393 $5, 123, 043 $4, 195, 980 $2,444,771 $2,454,310 $1,778,259 
Deferred availability items. 467,642 1,087 "436,342 109,869 135,423 17,3 
CE WORE Tho occ asccccsccs 146,584 146. 594 147,12 59,389 59,347 60,302 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49,964 45,21 
Surplus (Section 13b)......... 20,452 ras 6,190 ct rr 
Reserve for contingencies... . 30,778 30,778 22,534 7,500 7,500 4,737 
All other liabilities........... 13,475 12,664 166,462 6,837 6,585 59,834 
Total liabilities ........... $9,437,145 $9,517,819 $8,209,171 $3,364,518 $3,394,995 $2,741,365 
Ratio of total reserves to de- 
sit and Federal Reserve “ 
note liabilities combined. 74.2% 74.0% 69.6% 78.4% 78.4% 71.5% 
oe, yang od on bills 
purchas or foreign corre- 
spondents ........ pena = : rere 1,740 567 
9) itments to make indus- 
Corial Te 20,579 eres 8,155 8,146 





Comparative Statement of Federal Reserve Banks 


Condition June 26, 1935. 


Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston . . $431,894,000 $1,114,000 57,678,000 $276,279,000  $289,033,000 75.5 
New York .. 2,449, 338,000 3,785,000 744,318,0) 679,998,000 2,163,456, 78.4 
Philadelphia 327,302,000 549,000 177,120,000 ,546, 244,772,000 67.2 
Cleveland 423,317,000 275,000 218,025, 316,251,000 297,019, 68.1 
Richmond 186,842,006 423,000 116,716,000 146,771,000 146,899,000 62.2 
ee Freee 131,412,000 158,000 94.240,000 124,677,000 87,505,000 60.2 
Chicago . ee 1,451,417,000 75,000 360,689,000 790,133,000 964,439,000 81.7 
St. Louis. 202,375,000 14,000 108,200,000 138,270,000 153,823,000 66.7 
Minneapolis ....... 155,424,000 24,000 75,591,000 100,254,000 117,188,000 68.5 
Kansas City.. 205,799,000 116,000 106,844,000 120,537,000 187,107,000 66.1 
EE Sy i dninae A 8da0-9 99,559,000 395,000 71,475,000 50,584,000 110,733,000 60.6 
San Francisco. 324,009,000 209,000 199,331,000 217,598,000 267,518,000 64.1 


*Ratio of total | reserves to deposit and Federal Reserve note liabilities combined. 





Reichsbank 
(Thousands of Reichsmarks) 

June 22, *June15, tJune7, *tMay 31, +tMay 23, +June 23, 
474 84 035 33 104 2,397 32.317 to 487 

Gold coin and bullion , 84,741 Y a i ’ 
Reserve in foreign currencies 4, _ 3,980 4,02 4,035 4,0 4,00: 
Bills of exchange and checks. .3,386,174 3,540,157 3,697,626 3,371,505 3,327,085 2,967,942 
Silver and other coins. 9,51 187,699 127,445 125,642 239,975 284,124 
Notes on other ae. 13,512 13,428 9,053 4,797 13,742 14,916 
Advances ...... 35,276 38,247 47,112 85,978 50,434 80,701 
Investments ... ,908 661,245 661,607 662,101 667,701 669,394 
Other assets ~ alee 666,066 659,296 653,848 644,642 658,356 565,479 
Notes in circulation .3,502,279 3,594, 567 3,732,281 3,810,015 3,410,793 3,397,778 

Other maturing obligations. ; 54,302 771,934 735,113 770,404 809,565 12, 
Other liabilities .......... ; 213, rig 211,352 205,828 202,574 202,456 140,789 
4% 4% 4% 4% 4% 


Bank rate 
*Cable report; subject to revision. 


‘an reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 























No. of ——__———Week Ended- . 
Centres June 19, June 12, June 20, 
Included 1935. 1935. 1934 
1—Boston ... eo 17 $409,287 $364,022 28,632 
2—New York.... 15 4,524,533 3,320,121 4,440,518 
3—Philadelphia 18 436,949 31,444 409 876 
4—Cleveland ...... 25 487,860 437,702 435,999 
5—Richmond .... 23 256,485 229,256 231,715 
6—Atlanta ...... 26 179,275 168,153 167,437 
T—CRICABO .....065. 40 1,019,989 995, 157 939,167 
8—St. Louis. 16 223,585 194,426 198,687 
9—Minneapolis ... 17 140, 126,224 127,674 
10—Kansas City. 28 255,598 212,708 239,669 
11—Dallas ... ; 18 149,312 132,757 150,492 
12—San Francisco. . 28 579,971 541,700 493,774 
errr 271 $8,673,453 $7,053,670 $8, 263,640 
New York City | 4,250,517 3,083,876 4,180,521 
Total outside New York City 270 __$4,422.936 $3,969,794 $4,083,119 
BANK OF ENGLAND —— — 
(Thousands) MONEY IN CIRCULATION 
June 26, June 19, June 27 P ALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
1935. 1935. 1934 o STED FOR SERSONRL VARIATION 56 n 
Cemiation . ‘ - £396,859 £: sty 729 £381,689 < < 
ublic deposits. . .. 16,163 13,594 17,630 ia 4 
Private deposits..... 141,115 141,030 132' 826 | || 3 
Bankers’ accounts 102,360 104,025 96,309 . ra 
Other accounts. 38,755 37,005 36,517 re) {54 % 
Govt. securities. . 96,186 94,941 81,006 a 
Other securities... 22,590 19,921 16,983 | & 
Disc. and adv. 10, 165 5,794 6,079 | STSHIE OF GD COIN] | | «#2 
Securities ......... 2,425 14,127 10,904 | r REPORTED HSIN CIRCULATION | ae 
Reserves ......... 56,462 57681 70,454 B 5 pl Rowe mp senuaey 1 fais) l_Isa 5 
Bullion ......... 193,322 193,410 192,143 9.2L AIG SEP OCT NOV OE JAN FEB MAK APR MAY JUN 
Prop. res. to liab 35.8% 37.3% 46, 8° 1934 1935 ae 
Ban errr 3 2% 2% = 
’ ae MONEY IN CIRCULATION AND 
poo OF pues E MONETARY GOLD STOCK 
illions of francs) 
June 22, June 15, June 23, | Wednesday Figures 
aeu =, > 1934 (Millions of Dollars) 
ee ree os 70 10, (3« 19,200 | —Money in— +Monetary 
Sight bal. abroad. 4 2 18 | ; ati : 
Neg. bilis bght. abrd. 950 950 891 rr _ Gold —- 
Coml. bills, France 6,862 7,312 4,126 1935 Justed justed justed 
Adv. against secur.. 3,269 33 3,067 June ‘26 5,568 5,498 J 9 109 
Neg. bonds of s. f... 5,804 ‘ 5,928 Ju ne 19 5,573 5'498 9/089 
Circulation .......... 80,702 37% 79,969 J sone 12 5,563 5.493 9.016 
a. cred. cur. accts. 14,012 13,885 19,848 | Tune 5 * 5/558 5/514 8'916 
reasury . 168 168 271 | Mav 2 : at . 
Sinking’ fund. 2,767 2,719 3,036 | ae cA = --- See 5 SLi ory 
ft (2 = . 5,481 8,762 
Private .. 10,914 10,821 16,366 | May 15 5,494 8.737 
Total ‘sight liab. 94,715 95,258 99,818 | May 8... F 5, B52 5496 8'728 
ED Sues ws aso. .+. T4.72% 74.27% 79.55 May 1. ; s ‘76 
Bent: sate 50; 55, ad May 1 oe oF erg 8,721 
sited cece wr un “7? Apr. 24 bs 4 4 8,701 
GOLD MOVEMENT Apr. 17 5.544 5,512 8,672 
. * ; ai 1934 
Sabai Nadia Ended June 26, 1935 June 27 . 5,371 5,301 7.846 
$8, 384.0 ’ 
Sto zrance, hei ett} rei Calendar Weekly Averages of Daily 
From Canada 1,701,000 | . , Figures 
From China ..... 229,000 | Week Ended 
From England 565,000 1935 
From Guatemala 10,00 June 22 $567 6.512 Hy a 
> 15 ® m 9, OUR 
Tota : $13,102,0C0 n 8 5,572 5,529 8,902 
sired gold, net decrease 340,000 June 1 5,554 5,512 8,827 
May 25 5,574 5,496 8,757 
Total. $13,442,000 May 18 5,576 5,508 8,740 
May 11 5,565 5,512 8,730 
LOANS TO NON-BROKERS AT May 4. barr Her 44 pte 
Ww Apr. 27 O4E ‘ 8,698 
ap econ Apr. 20 51552 5.517 8,650 
8 ow - 
June 26, June 19, June 27 ™ 100 ” —— 5, anal 
1935 1935 1934 age ‘ o ane 
Loans on securities...$1,655 $1,609 $1,711 June 23 5,403 5,328 7,836 
Brokers’ loans. 904 858 S47 *Adjusted for seasonal variation by sea- 
— - sonal indices computed by the Federal 
Loans to non-brokers $751 $751 $864 Reserve Board. +Valued at $20.67 an ounce 
RESERVE BANK CREDIT AND RE- | Pzior to Jan. 31, 1934; at $35 an ounce there- 
SSE . ) 5 Al c- fte! 


LATED ITEMS. 
(Millions of dollars) 
—Net Chg Since 
June26, Junel9, June27 


1935 1935 1934 
Bills discounted.... 7 x 
Bills bought rr 5 
U. S. Govt. securities. ..2,430 
Indust. advances (not 
including 21,000,C000 
commitments June 26) 28 + 1 ' 28 
Other Res. Bk. credit... 2 11 1 
Total Res. Bk. credit 2,472 10 7 
Monetary gold stock. 9,109 + 20 1,26: 
Treasury and national 
bank currency 2,508 2 144 
Money in circulation. . .5,498 + 197 
Member bk. res. bals.. .5,029 33 1,192 


Treasury cash and de- 
osits with F. R. bks. .2,991 32 86 
on-member dep. and 
other F. R. accounts.. 
+ Increase; — decrease 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate 
ee 2 eb. 8, 1934 244 
WOO SOUR occcccs i, Feb. 2, 1934 2 
Philadelphia ..... 2 Jan. 17, 1935 2 
Cleveland ........ 1% May 11, 1935 2 
Richmond .... 2 May 9, 1935 2} 
EL 6.00040-0.60 2 Jan. 14, 1935 2% 
Chicago .......... 2 Jan. 19, 1935 244 
ie. BEER. ctccndes 2 Jan. 3, 1935 2th 
Minneapolis oon May 14, 1935 
Kansas City ..... 2 May 10, 1935 2 
Se Pear 2 May 8, 1935 2 
San ~ smecempepa 2 Feb. 16, 1934 214 
England ie 2 June 30, 1932 2 
France .... . 5 June 19, 1935 € 
Germany -4 Sep. 30, 1932 5 
eee 3% jj Mar. 25,1935 4 
Netherlands 4 June 27, 1935 5 
Switzerland ....... 2% May 2, 1935 2 
Austria . Feb. 23, 1935 4), 
eae 2 May 15, 1935 2% 
Denmark - 2% Nov. 30, 1933 3 
EE ee 34 Feb. 16,1933 4 
PEL, hissdngededas 3.65 July 3, 1933 4.38 
See 3%, May 24, 1933 4 
OS rare 6 Oct. 26,1932 6% 
ED: cvescccces ve 2% Dec. 1, 1933 3 
eee Dec. 5,1934 4% 
ree 4h, Oct. 18,1932 65 
EL on 0604.9: 5 Oct. 26,1933 6 
OT eae 4 July 18, 1933 5 
PEED <sc0cecasee 4, Dec. 7, 1934 6 
ere Pa Oct. 13, 1933 T% 
Canada . 2% Mar. 11, 1935 











GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 





(In dollars of 155-21 grains nine-tenths 
fine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended Eng. Ger- Switzer- Hol- Bel- 
1935 France. land. many. land. land.gium 
593 ; 
4,694 1,595 34 
4,694 1,595 34 “s 
4,692 1,595 34 379 830 
4,761 1,595 389 423 806 
5,C81 1,595 34 395 440 765 
5,291 1,593 34 413 445 730 
5,325 1,593 34 439 439 709 
5,349 1,592 32 445 439. 699 
5,369 1,592 32 459 437 689 
5,374 1,592 32 476 450 676 
5,398 1,592 32 522 459 667 
d 5,276 1,585 29 535 572 625 
(In dollars of 25.8 grains nine-tenths fine.) 
1935 
June 29... 941 
June 22 2,772 942 20 
June 15 2,7 2 942 20 . 
June 8...2,771 942 20 224 ; 490 
June 1 2,812 942 20 230 250 476 
May 25...3,001 942 20 233 260 452 
May 18...3,125 941 20 244 263 431 
May 11...3,145 941 20 259 259 419 
May 4 3,159 940 19 263 259 413 
Apr. 27 3,171 940 19 271 258 407 
Apr. 20...3,174 940 19 281 266 399 
Apr. 13...3,188 940 19 308 271 394 
1934 
June 30...3,116 936 17 316 338 369 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
‘o Brokers —_ 
193 In N.Y. Elsewhere. Total. Others. Total 
ne > 26 844 60 904 751 1,655 
| June 19... 798 60 858 71 1,609 
| June 12... 806 58 865 756 1,620 
June 5 775 58 833 750 1,583 
May 29 828 58 886 753 1,639 
May 22... 806 59 865 763 1,628 
1934. 
J 27 793 A 847 864 1,711 
‘Note The above loans do not include 
loans made for account of other banks, 


corporations or individuals. 
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972 THE ANNALIST Friday, June 28, 1935 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 22 For Annual Range to June 8 See The Annalist of June 14, 1935 























Sales Net Sales Net Sales Net Sales Net 
in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS 18 Deut Bk 6s,'35, ct stp 64% 64% 64% % 10 Serbs Cro & 3 7s, "62 20 Canada Sou 5s, A, ’62..110% 110% 110% + % 
12 Dominic ist 5%s, 1942. 68 68 + 1% Nov coup on ...... * 30 28% 28%— 1% 26 Can Nat Rys 4%s, '51..111% 111% 111% - 
(Figures after decimals represent 32ds of 1 per 6 Do ist 5%s, 1940 . a 60 60 i 17 = 8s, 1962, Feov ep 2 Do 4s, 1954 ; 103 102% 102 ¢ 
8 Do 2d Sis, 1940 ..... C0% OO% OO% + 4% fo OM -o. ee cee 29% 29% — 61 Do 4%s, 1956... 112% 111% 1124 + 
1 Dresden 7s, 1945.......+ 33 33 33 .. 3 Shinyet El P 68, 52 rab st st — 26 Do 4%8, 1957...........110% 109% 110% + ¢ 
LIBERTY BONDS. 3 Siemens & ony Ss, 35tt ° 69 69 + 17 Do 4%, 1955.........114% 114 1144 + 
2 EL P, GER, 6%s,'50...+ 37% 37% 37 ig 11 Do 6%s, 1951 ...... 41% 41 5 Do 969, July.......114% 114 1146 + 
76% 4th 44s, 1933-38... .102.00 101.27 101.27 —.3 19 El Salvador 8s,'48, ct..+ 40 384% 39) 33% 1 Silesian B - "47 t 43 43% 434+ %& 55 o 5s, 1969, Oct 1174 116% 117 + 
1 4th 44s, reg.. . 101.27 101.27 101.27 —.2 18 Estonia 7s, 1967 .. 95 94 95 ‘ 3 Silesia Elec 6'%s,’46...* 27 2 + & 16 Do 5s, 1970..... 11714 116% 117% + 
28 Silesia Prov 7s, 58... 7212 73% + 1% 33 Can North deb 7s, '40 105% 105, 105% + i 
TREASURY BONDS. 1 FINLAND 6s, 1945 106% 106% 106% va 1 Styria 7s, 1946, Feb 36 Do deb 6%s, '46.... 123 122% 123% + 4 
17 Do 6%s, 1956 -..103° 102 + &% OU ME cicacesoces * 8644 864% 86% — 236 Can Pac deb 4s, perp. 874 89 +1% 
26 4%s, 1947-52 116.28116.24 116.24 +.2 7 Frankfort 6%s, 1953...t 224% 22 - & 38 Sydney 5%s, 1955 ....100 97 97% + 48 Do 4 f 1946 108 102% 104 + 1% 
4 = mee tee - ly ry 7 23 French Govt 7s, 1949...178% 177 178% + 2% 138 Be ie 6 1960. eons 100% 10014 100%. 
10 8, 1946-56 ...... ; . 8 +. 89 Do 7%, 1941 .........17848175 177 + 2 0 5s, 1944, ctfs. 112° 111%1114%— y 
18 348, 1943-47 *'107:19 107.18 107.18 +.2 ‘ ‘ 2 ee ™ Se, mS £0% 35 Do 5s, 1954. 104% 103% 10414 + $ 
31 3%s, 1940-43 108.18 108.15 108.18 +.3 26 GELSENK’N 63s,'34 ...t 68% 68 68 + 1 1 ~~ 4 1952 , 7% #75 7 +1 5 Caro, Cl & O 5s, '38...108%% 10814 108 ; 

9 3%, 1941-43 ....... 108.20 108.13 108.20 +.4 17 Ger C Ag A 6s, ‘60,Juiy? 25% 28 28% + “— Roe 3 @ 8 1 6 Do A, 1962. 110% 110% 110% + 1 
10 3%s, 1941-43, reg = 13 108.13 108.13 +.16 11 Do 6s, 1960, Oct. 28 28 11 173 Tokio Fl Lt 6s “453°'") ga 82% 83% — % 3 Cent Br U Pac 4 4s, '48.+ 364% 34% 34%— 2 
4.220%, 3 s, 1944-46 ... 106.13 106.7 106.13 +.3 8 GerCc Ag A 6s, 1938. ..t 4 35 35 1 Tolim "Is “1947 , ao 10 10 10 3 Cent Dist Tel 5s, °43...1081, 108 108% % 

3 1944-46, reg. "106.4 106.4 106.4 3 7 Do 7s, 1950 + 38 = 14 Trondjh = 18, 5s, *57. 96% 9 oe — 10 Cent of Ga ist 5s,’45.*§ 43 41 43 +4 
245 3 . 1941 .. ..- 108.20 108.16 108.18 +.2 8 Ger Con Ag 6%s, 1958.1 3: 38% 39%-— % 1 Tyrol Sire: eo 7 “4 165° 81% B1M 81% + % 63 Do con 5s, 1945.....*% 21% 18% 19% + 2 

1,046 4i4s, “3s, 1943-45 . .106.20 106.14 106.20 +.2 4 Ger Gen El 6s, 1948...+ 484%, 481% 48iZ— 1 - 7 ve 20 Do ref 54s, '59....*§ 10%, 8% 101% + 15% 
1,65: aps. 1949-52 .......104.28 104.20 104.24 —.2 41 Do 7s, 1945 .... + 4812 48 48 21 Do 5s, C, 1959. *§ 10% 9% 10 + 1% 

1,1 181 S, 1946-49 .......105.1 104.25 104.30 —.2 41 Do 6%s, 1940 .......t 48% 48% 4814+ % 48 UJIGAWA E P 7s, '4596 95% 95% — % 27 Do Chat div 4s,1951*§ 19 17% 19 —1 

1,12514 38, 1951-55 ..... 103.28 103.19 103.22 —.3 155 German Gov 5%4s,’65...+ 2 244, 25 % 4 Un Stl Wk 6s, A,’47} 34 34 34 + 4 Do Mob div A "46.*§ 20 20 «20 ~ 
1, 138 SME ccccccucs 103.29 103.15 103.24 —.2 86 German Rep 7s, 1949..+ 36% 364% 36%+ % 14 Do 6%s, A, 1951....7 35% 35% 5 _Do Mac & N 5s, '46..19 19 19 —16 

3s, 1946-48, reg..... 103.13 103.13 103.13 1 Good H S&l 78,'45.....+ 35% 35% 3 Sa 2 Un St b 7s, '51.1 135° 135 + 3 17 Cent Hud G & E 5s,"57 105% 105% 105% .. 

2, 3291 10 2%8, 1955-60 .......101.19 101.12 101.17 +.1 14 Grt Brit & I 5%s,'37 112% 112% 112% — 4% 2 Unterelbe P&L 6s, '53¢ 35 35 41 Cent Ti E &G 5s, '51.. 94 93 4 6+1 

73 Do 4s, 1990, s 30 d. -1164 11514 11 + g 2 Upper Austria 7s, 1945, 8 Cent N Eng 4s, 1961... 55% 54 55% + 1% 
FEDERAL FARM MORTGAGE BONDS. i5 Grt C El P Jap 7s,’44. 9 94 y unmat coup on....*109 109 109 —1 8 Cent of N J 4s, 1987... 9144 91 1 4 
5 Do 6%s, 1950. . 7 8714 B8iZ + 11 84 Uruguay =, 1960 ....' 40 37% 37% - 93 Do gen 5s, 1987.. 103% 10254 103 Ww 
HS Bh, ieee «ns tga 1on.gs 10338 —4 | 8 reek dg ates. 222 5 Om ae” SOS AR | BOM wee BP RT Bak be fen, NTO, 100 1a 0 
480 3s, ios eeeeee ‘ 1 +. 12 oO 8s, 1946..... cote + en! ‘ac ist re s,'49.10: 1 + 
5 3s, 1949, ree... 102.5 as 1025 +19 5 Greek Gov 7s, 1964. 35 35 350 (+ 367 . Do Ba 1880. “ie ay 87% iu 130 + aif 
3587438, 1947 ...........102.14 102.18 102.11. : S . wu . , 1 > Pac Thr § 48,'54..100%% 1 m+ 3 
10114 2% ' [101.5 101.3 101.4 | 3 MATTE Ga, 1952. se 3 oo | §{ aa Se - OU 2 Cent Steel 8s, 1941. Mf 119” 119 
a ' | 2 Hansa S'S 6s, 1930...-° 42% 42 coup On ........ ss 88 «88 + 1% | 100 Cert’d deb 5%s, 1948... 77 74% 76 — % 
HOME OWNERS LOAN BONDS. i Heidelberg 74s,’ —i2 139 Chesapk Cp 5s, 1947...106 104 104%— % 
| 12 Hetsingfors os iseo sins 2am , - 86 Do 5s, 1944. 106% 106% 106% + % 
30% 4s, 1951 ............100.5 100.1 100.1 —.2 4 Harp Min 6s,'49, ww ; - is 24 WARSAW 7s, 1958... . 72% 368 72% + 1% 11 Ches & 0 con és, 1939. .112% 112% i i ly 
1 48, 1951, reg........100.00 100.00 100.00 —.26 2 Hung Con M 7s, 9 Westphal El P 6s, 531 37-36% 36% 32. Do gen 4%s, 1992. ....11754 116% 116% — % 
680% 3s, 1952 ............102.7 102.00 102.3 —.1 unmat coup on. 33% 33% + 1% 10 woes we | El 7s, 1956 ’ 10 Do 4%s, A, 1993. lil 110% 110% + % 
50144 2%s, 1949 . . 100.23 100.16 100.21 +.2 2 Hungary 7s, 1944, TE a tie ne . Mrerenrer eee 3” «31 «(31 81 Do 44s, B, 1995......110% 110 110%+ % 
coup on + 37% 37% 37% — % 5 DoR &A Ast 4s,’89..111 111 111 —1 
Total sales ‘ ‘ .. -$15,927,800 | , : 9 YOKOHAMA 6s, '61.. 89 87% 89 oe 151 Chi & Al ref. 3s, 1949.. 45 42 ort + 2% 
| § ITAL CRD P wis,A,'37 934 93 93 25. CM, BS QO Get 46,°00. 107% 100% 10H - 
FOREIGN BONDS . woe 7s, B, 1947 77% 78 4 Total sales, $7,743,000. 41 Do ref 5s, 1971 110, 109 110, + % 
| gb Mabe Getta das... TR OR By Hy 3 Bua we eis & 
81 ABITIBI P&P 5s, 26 628 L 132 Ital 7s, 1951... . 84 «82 t MESTIC BONDS. = v4 3 

ot Aavieiie Ie tn eetnaal oe a3 81% 81% . y % 4 DOMESTIC 2 Do Til div 45, 1949..: 108. 108. 108 : 
23 Akershus 5s, 1963 93° 9344 + 1% | 154 JAPAN Sigs, 1965...... 89% 87% 89% + 7 $ ABR & STR Sis, 1943. 104% 103% 1033 5 Dose 5 cts Li ose eet Ie 
1 Alpine Mont S 7s, ‘35. ‘3807 90 bot 1% | 81 6s, "**"3007 99100" + | 23 Adams Exp 43, 1948 gait 93 Do 951, ctfs 11 ‘s + 
17 Antioquia 7s, A, "45...° 9% 8% %%+ %& 7 aun tg Be 7s, 1957, 15 Alb & Sus gtd 3 s,'46. 102 101% 102° 1 Chi & Erie Ist_58,'82.. .113% 113% 113% — % 
10 Do 7s, B, i945. 9 8 + 3 unmat coup on...../ 31 31 31 + % 4 Alb Per W P 6s,'4 46% 464 46% — 4% 33 Gl GL & C Ss, 37... 106% 105% 1085 + 
7 Dos C’ 1945. * 9% 8% 9 x 35 Alleg’y Corp Se’ 1944. 7 72% 71% 72% + 177 Chi, Gt West 4s,'59..*§ 27% 25° 26% + 1 
7 Do Ast, 7, 1957. ° 8 8% + 5 1 KARSTADT. Gs, 1943..* 42% 42% 42% + 1% | 86 Do 5s, 1949..°.....-; § 63% 61 62 —1 1 Chi, In & L ref 68,475 18) 18 18 
6 Do 2d 7s, 1957 * 8% 8% 84+ Y% 2 Do 6s, 1943, ct stp... 31 3 9 Do 5s, 1950. 4 18° 17% 17% — . eS eae ee tS 
2 Do 3d fs, 1957... 8G se sar @ 5 Do 6s, 1943, ct 3390 398 14. Do 5s, 1950, stpd....§ 13% 12% 12% — ge Py yy eee oe - 
23 Antwerp 5s, 1958....... 99% 9914 99% + 1 263 Kreuger & Toil 58, "1959, 11 Allleg’y ‘Val 4s, 1942....108 107% 107% + 14 Chi, Ind & So 45,56... 91% 90% 91% — # 

136 Asgentine , 5148, 1962.... 93% 91% 93 + 1% +§ 37 345% 36% + 1% | 70 Allis Chaim 5s, 1937... .101% 101% 1014— 1% | 453 Chi, M, St P&P 5s,'75.- 15) 13% 13% — 

104 12. OTR 95 96% + 1% 4 Am Beet § 6s, 1940... ..103 1021410244 .. 832 Do adj 5s, 2000. 5% 4% A+ % 

Me BS A Hh Be He 2B | 22 yommanm eezeee gpm ge gee | gat Allee re igo Sh i | BBS BBE at a Sek iy RS 
5 = 4 Yau a + 4 a S 6 ,'44..° i/ , 4, ZN “4 

126 Do 6s, Oct, 1959...... 97% 945% 96% + = ——— % yet + 2 3. ‘BT 85° ar” ; 2 = me pire i. se . & Ss 2 bs 
4 6s, May, 1960 97 94% 97 + 24 | 9 MEDELLIN 64s, 1954.* 8% 7% 8% + } 124 Am H ‘G Ch 5 , 110 110% — ‘0 44s, E,. veeeee BB 5 : 

77 Do 6s, Sept, 1960. 97 945 96% 2 14 Merid Elec 7s,A = "57 72g 72 ” 7m" of 40 Am Int 5s, Biagit 95 93 on - 19 Do 4%s, 1989 57% 56 574, + 14% 
70 =—Do 68, Oct, 1960. . 945% 97 2% 39 Met Water 5i4s, 1950... 99° 97% 97 74 Am Roll M 5s, 1938. "3028 102% 102% — 31 Chi & N W gen Sis. "87 4446 41% 41% — 2% 
66 Do 6s, Feb, 1961. 97 945% 96% + 2 1 Mexico 4s,'10-45, asst s* 4% 4 4%-— % 122 Am Smelt & R 5s,’47...101% 101% 10172 ioe 56 Do gen 4s, 1987 46% 43% 46%... 
30 Do 68 ay, 1961. % 95% 97% + % 11 Do 4s,'10-45, asst 1..* 5 4 5 pa 3 Am T & T gold 4s,'36..103 102% 103 29 Do 4%s, 2037 ... 22 20% 22 + & 

146 Australia 44s, ed 8 Do 4s,’54, asst a Be. 2 5% + 35 Do 4 iain cil 108% 107% 108% + 27 Do 4%s, C, 2037 224% 21 224+ % 

Do 5s, 1967... ....- 102% 101% 102 1 Miag Mill M 75s,'56....+ 30 30 30 — % 57 Do col tr 5s, 1946... . .109 jal 4 Do 4%, 1987 . 1 50% S04— % 

62 Do 5s, 1955 -++++-102 1014102 + % | 133 Millan 6%s, 1952...... . T4% 72 73% + 1% Do Drage 112% 112 112% + 20 Do gen 5s, 1987 5% 54% 55 “: 

56 2 7 1s, 1957 ...... 94%, 94 94%+ % Minas Geraes 614s, 1958, 70 Do deb 5s, 1960. 113% 112% 1a “4 hi 13 Do ref 5s, 2037 25% 23 23 2% 
} Sept coup off......+ 14% 14% 14%+ \% | 136 Do deb 5s. 965. 13 113 222 Do 4%s, 1949 .. 12% 12 12% .. 

2 BATAVIA 4%s, 1942...114 1134%11384%— 4%| 1 £Do 6%s, 1959, Sept Am Type Gs, "40, cfstt 37 37% 375% — 2? | Do Nor W 6%s,'36.. ; o @d-—i 

1 Bavaria S , 1945+... 3 3 3 + | coup off cada is 14% - 121 Am Wat pad pase 98% 101% + 2 3 Chi Rys ist 5s, 27. 7 78 73 +1% 

10 Belgium 6s, 1955.......105% 104% 104% — 114 27 Montecatini 7s, 1937.... 8744 — % i eens 1% 2 + 4% 28 Chi, R I&P gen 4s, ‘ants : 39% 38% 38%—1 
56 , 1949 107% 107 107 — ¥% 9 Montevideo 7s, 1952...* auf = ss 5 Am Wr 6s, 1947.+§ 2644 25% 26 + 1% | 148 Do ref 4s, 1934. t$ 15 13% 14% + 1 
13 = Me caeece 115 lost 114% | 7 Anglo-Ch Nitr 7s,’45...* 11 10 11 + &% 32 Do ref = M4 ctfs. +§ 14 124 13%+ % 
27 Do 7s, 1956 ... 107% 106% 1 % | 8 NS WALES 5s, 1957. ..100 100 + % 24 Ann Arbor ist 43,'95.4§ 63 60 63 +3 108 Do 4%s, 1952 ..... i UM et PD 
11 " be 9914 99% Me + $ | 25 Do 5s, 1958 100 4 + 1 Ark & M B & T 5s,’64. 93 93 93 ee. 6 Do 4} i. 1952, ctfs..+§ 13% 13% 13% + 
7 ‘Berlin 6%s, 1950 27 26 27 +1%'/| 54 Nord Rys 64s, 1950....149 14614 14614 — 2 40 Armour & Co 4%s,'39..104% 104 104%+ % 46 Do 4 1960 *§ 6% 6 6 % 
19 , ves -t 24 238% 24 2. | 22 Nor Ger Lioyd 6s,'47..* 78 7 76% + 2 137 Arm’r of Del 514s,43. . .105% 105% 105%... 16 Chi, St Lan O Mephis 
9 lee 6148, 1951.+ 29% 20% 15 Do 6s, 1947, new..... 51 4912 49% — 55 Armst’g Cork 5s, 1940. -104'” 103% 104 4s, 1951 ...... a +e 
2 Do 6s, 1955 ...... + 26% 26% 264+ % 22 Norway 5s, 19 101% 100% 1 ~ 191 T&S Fe gen 4s, "95. “110 109% 109% — 184 Chi, T H & 8 ist 5s,'60 72 66% 71% + 5% 
4 Do , 1959 ..+ 271 27 + % | 43 Do 5s, 1965...... 10144 100% 101 ze 41 ~~ 4%s, 1948. 108% 107 10814 + ¢ 230 Do inc 5s, 1960... 5146 50% +3 
5 Berl 1 Rys 56..¢ 35 34 35 +1 13 Norway 6s, 1943 106 105% 106 ea 9 Do adj 48, 1995....... "104 103% 104 + 1 17 Chi Un Sta Ge, A ,'63. .10914 108% 10914 + % 
56 Bolivia 7s, 1958 -.* 5% + % | 13 Do 6s, 1944....... 106% 106% 106% + 1 16 Do adj 4s, 1995, stpd.104% 104 104% + 6 Do 5s, B, 1963.......108%4 107% 1084 + % 

= 2. Be ++.8 5 5% 8% + % 25 _ Do 6s, 1952...........103% 10144 10212 + 2 Do 4s of 1905, 1955...105 104% 104% — 5 Do 5s, 1944 ....-;....107% 107% 107%. 

100 Do 8s, 1947 ......... * 84° 7% Tat § 111 Norw Hy El 5¥%4s,’57.... 9714 93% 9714 + 41 3 Do R Mt Div 4s,’65. 103% 103% 103% — 1 Chi Un Sta 6i48,C,’63..110% 110% 110%... 
79 Brazil bys, 1926-57....+ 22% 21% 224+ ¥% 6 Norw Mun Bk 5s,'70...100 100 100 + 1 DoTC SL 4s, 1958. .110% 110% 110% + 91 Chi & W I cons 4s,’52.. 99% 984 99% + 1 
43° Do 6%s, 1927-57..... + 22% 21% 22% + x | 5 Do Cal Ariz 4%s,"62. .109% 109% 109 Ps 7 Do 54s, 1962, C......106 105% 105% + % 
53 Do Ss, 1941 ......... + 27 2 26% — 4 17 ORIENT DEV 5is,'58.. 85% a 84% - % 2 Atlanta & Bir 4s,'33..* 11% 11 +t9 + 4 61 Do 5¥%s, 1962, A. 106% 105% 106% + 1 
3 Brazil Cent Ry 7s,’52..f 23 22 + 1% | 22 Do 6s, 1953. 29 »3 3 Atl & Ch A L 5s, 1944..1081, 108 108 + 304 Childs Co 5s, 194 3. , 674 61 65%+ 4 
9 E 8, 1954. 80 80 80 —3 7 Oslo 6s, 1955.........: 100 100% 65 Atl Coast L ist 4s, 1952 97% 97% 97% — if 72 Chile Cop deb 5s,'47... 95 93% 95 + 1 
10 it 7s, 1935....+ 3 My F454 + 15 Oslo Gas & El 5s,'63. 100% 100 22 Do un 4 19 7914 77 79% + 1% 16 Cin Gas, El 4s, A,’68..1064% 106 106 + $ 
18 Brisbane 5s, 1957 . 93 92 9. +1 106 Do 5s, 1945 ‘Sgn RE: 9614 95% 95%— 1 14 Cin Un Term 5s,’57 -1144% 114 114% + ¥ 

errr 101% 101 101% + 3 PANAMA 5s, 1963 + 48 47 48 + 1% 97 Do L & N col 4s, ’52. 74% 71 7444+ 3 ll Do 4%s, 2020 ‘ 110% 110% 11 + % 

12 Do 5s, 1958 aseseee 93 9356 Se 34 Do 5s, 1963, stp ¢ 2 44 + 1% 4 Atl & Dan 2d 4s, '48.. 29144 29% 29%4+ %\% 5 Do 5s BPs x ccc 112 111% 112 &y 

6s,'62, unmat 1 Do 5%s, 1953 105% 105 16 Do ist 4s, 1948....... 36. 35 35 Ke 19 ©,C,C & St L gen 48,93 95% 95 95 iy 

 ¥ eeerrrrerrrr * 37% 36% 1 | 30 Paris Orl Ry “‘e 138 137 1 6 Atl, G & WI 5s, 1959.. 42 42 42 % 4 Do gen 5s, B, 1993 112 111%, 112 + 3 fi 

8 Buenos A 6s, 61 (Pv)..* 77 7% 7 + % | 1 ernambuco 7s, ' 24 Atl Ref deb 5s, 1937. . ..1073, 1075 107% ; 5 Do ref 6s, C, 1941. 97% 95 97% + 2% 
6 Do 68,61 (Pv) stpd..+ 644% 61 63% + 21 coup off we 13 13% vs ’ ‘ 10 Do ref 5s, D, 1963. 78 «76% 78 + 2% 

101 1 (Pv) stpdt 65 61 + 2% | 245 Peru 6s, 1960 aa 1lm+ % 242 Do ref 4%s, E, 1977.. 72 69 714+ % 
8 Do 6%s,'55 (City).. 93% 93 93% + i } 15 Do 7s, . aa ig os 1 BALD LOC 5s, 1940..§100 100 10¢ a 10 Do oe div 4s,’39...105 104%104%+ % 
2 oe eS (City). 9014 90% + %| 5 Pirelli 7s, 1952 ! ' 74 Balt & Ohio ist 4s, '48.103% 102% 102%— % 19 Do C,WE&M 4s, 1991 91% 90% 91 4 
1 SS J 8, 1967, July 47 Poland 6s, 1940 "10% 179 "19% 4 €50 Do 4%s, 1960......... 55 524% 55 + 2 1 Cley & Mah Val 5s,'38.105% 105% 105% + % 

Cs See +15 15 15 1 31 Do 7s, 1947 uz” 110% 112 + 2 256 Do ref 58, A, 1995... 70% 68% 70% + 5 Clev & Pitts 44s, A,’42.1114% 111% 111% 
2 Do. Tiss. "68,My cp offt 16 16 16 ‘ 32 Do 8s, ; one ge Py: 117 Do ref 5s, D. coe 67 69 4 Clev Short L 4\%s, 61 105 105 105 + %&% 
| 5 Porto Alegre Tiss, "66 219 Do Se, F, 1006........ 70 67% 70 + 1% | 285 Ctev Um Term 2%s,'17.. 9014 50% 90% + 1 
14 CALDAS 74s, 1946....* “aa 102 10% .. | July coup off’... 15% 15% 15%— % | 53 Do Ist 5s, 1948...... 108 107%107% .. 135 Do 5i%s, A, 1972 103% 101% 103% + 1% 

20 i -y- = _—.. = 102i, 102 1024+ % | 8 Do 8s, 1961, June coup 122 Do ref 6s, C, 1995... 80% 7 80° +1 205 Do 5s, B, 1973.... : 9944 96% 98% + 2% 
42 Do 4s, 1 1 bleep : 19 19 19 122 Do P.L E&W V 4s,'4i 9914 99 99%. 112 Colon Oil 63, 1938... 6614 60% 664+ 6% 
82 Do 5, SD ins vaca Br 113 133 1 | 44 Prussia 644s, 195i +2 25% + % | 100 Do Southw Div 5s,'50 96% 95 96%+ % 10 Col Fuel & I 5s,’43...*§ 83% 83 e+ Me 
12 Cauca Valley Ts. 1946° : 10% rs 28 Do 6s, 1952...... + 2. 3% 25% + & €7 Do Tol C Div 4s, °59. 86 85 8641 39 ©6Col Ind col tr 5s,'34.11§ 24%, 23% 2%— % 

Chile 6s, 1960 134 12% 13+ ¥% | ; : a , 4 Col & So 4%s, 1980 6255 62% 6244 + 1% 
e # | 8 Bangor & Aroos 4s, ’51.105% 104%105 + % Do 444 30, Goi? @ Py, 

113. ——~dDo 6s, 1961 13% 12% 13 + 9 QUEENSL’D 6s, 1947..107 107 107 — %& 14. -‘Do 4s, 1951, stpd 108% 108 108% 175 _ Do 4%s, 1980, asst. B24 61 «61% + % 
31 Do 6s, 1961, Jan.....* 13% 12% 13 ." | 43 "Do 7s, 1941 109 108 108%+ % 1 Bat Crk & Stur 3s, 89.65. 65 65 +4 1 26 Col G&E deb Ss,"52, Ap 80% 85 SOM + 3% 
28 Do 6s, 1961, Sept....° 134 124 13 + % 9 Beech Creek gtd 4s, '36.102% 1017 102% + 145 = Do Se, 1953, May. 90, 855% 89% + 4% 
5 Do és, 1962....... * 134% 12% 13 1 RHINE 7s, 1950......¢ 38 38 38 —1 15 Bell T of Pa 5s, B, '48.118%4 11714 115 + % 268 Do Ss, 1961. 89% 85 89% + 3% 
8 Do 6s, 1 * 13 2% 13 4 4 Rhine Ruhr 6s, 1953.__+ 27% 27 27% + 1% 15 Do 5s, 1960. 124ie 123” 124% 4 i 17 Col R P, L ist. 4s, 57 tf 106% 106%4— % 
17 Do 7s, 1942 ....... * 13% 12% 134% .. 3 Rhinelbe Union 7s,'46.+ 3544 35% 3514 — 14 Bettas 'L 6s, 1946...111. 110% 111. + 5 Do 5i%s,_ 1942... 111% 1114+ % 
24 Chile Mtg Bk 6s,'61...* 12 11 11 y 10 ine W El P 6s,'52..+ 37% 37 37% + 4 31 Beth Stl ref deb 5s,’42. 108% 10714 108% + % 15 Com Inv Tr 5s, 49. 1g lil 1115+ % 
29 Do Gs, i962... 1 iy ye 126 + 11 Do 6s, 1953. +37 37, 37° ..” | 102 — Do pur mon 5s, 1936. .104%4 104% 1043, | «= OOHm RAM, rel, tas, 5? 10755 mews fe 

» + 3 Do 7s, 1950. + 3 “ Do ref 44s s 7 107% ; 
9 Do 6%s, 1961 ....... * 125 12% 1210 . 1 _ Do 6s, 1955 +37” a 3% 7 "Dewan ae cee uae 75) + 2% | 73 Con G NY deb 5%8,'45.106 105° 105% — % 
6 Chilean M L 7s, 1960..* 10% 10% 1012 - 9 Rio Gr do Sul $s, 1946, = Bote <-> 4+ 1% | 46 Do ds, 1957...... 1055 105% 105% + i 
Chinese Rys 5s, 1951..+ 42% 42% 42 4 Apr coup off....... 17% 17 17 — 4 18 an Ny 55 x [5% 73 75% + 2% | 181 Do 4%s, 1951.........108% 107% 108% + %& 

10 C ia 68, '1954....101 101 101. 3 Do 75,66, May ep off 15% 14% 15%4 % 5S Be Ge ¥AL 45°55. 33° 32 «32K + % | 87 Con C Ma ref 5s,°50.*§ 36% 33% 35° — 1 
1 Cologne ops. 1950 ....+ 273 21 21 Do 6s,’68,June cp offt 14% 13% 144+ % =. ona 41 Do Se, 1950, ctfs.....§ 36 34 2% — 1 
67 61, Jan..+ 26% 241% 2644+ 1% 1 _ Do 7s,'67,June cp off* 14 4 4 + X& ctfs ....... ...... 9 6 6 215 Cons Gas, Chi, 5s,’36.. .104%4 103% 104% + % 
48 Columbia 63,'61, Oct...1 26 25 26 1 6 Rio de Jan 8s, 46, Apr 10 Se por d RR 5s, "41. 90% 89% 90% + 12 Cons Power 5s, 1952... .106%4 106% 1064— % 
2 Col AE 11 6s, 1947, Feb coup off wesecest 15% 15% 15% — 1% 24 Bkiyn Edis 5s, A, °49.109 108%, 1081, - 67 Container deb aS 92% 91 92 +1 

eee. + 21% 21% 21% 16 64s, 1953, Aug 26 _ Do 5s, E, 1952........1085% 108 108%— % 27 ~—+Do 6s, 1946. . 103% 102% 102% % 
2 Col Mie Bh Ores, "47..° 21 21 21 2 coup off ee, fe 14% + 145 Bkilyn M T ts, A, 1968.10714 106% 1074, —- % 1 Crown C & 8 6s, "1947 105% 105% 105% + % 

10 Do 7s, 1946 32 19% 2 + 1 194 6%, 1952... ..... 76% 74 © «76ig + of 86 Do 6s, A, 1949....... 105% 105 1054— % 6 Crown Will P 6s, 1951..105 104%4105 + 1 
18 Copenhagen 448,53 .... 85 844 845% + 3 Rotterdam 6s, 1964.....113. 113 113 i 27 Bklyn Un El 5s, 1950. .109% 108% 108% — 1% 8 Crown Zell 6s,'40, ww 100% 100% 100%+ % 
19 Do 5s, 1952. | 90% 89% 89% 2 Royal Dutch 4s, 1945...115% 115 115% + 1 12 Bkiyn Un Gas 5s, 1945..119 118% 119 + % 6 Cuba RR ist 5s, 1952 39 39 + 
12 Cordoba 7s, 1942 (Pv) 76% 79 + 2 16 Rumania 7s, 1950, Aug  -_— oe eee 105% 105% 105% — % 1 Cuba & x ret 7%s, 1936 43 43 438 +1% 
3 Cordoba 7s, 1957 (City) * 48% 48% 48 coup off ... 31% 29% 31%+ 1% 5 5s, B, 1957. ~: we 11 + 1% 2 Do 41 41 +1% 
38 Do 7s, 1957, stpd....+ 4 re 2 Buff Gen El 4%s,B,’81.109% 109% 109% — % 55 Cuba “Nor. E R 5is,'42. 50% 4816 oat? a 
5 _Do 7s, , st 2 18 SAO PAULO ST 6s,’68, 134 B, R & P con 4s, 1957 6414 61% 3% - 1 5 Cumb T & T 5s,’37. 106% 10644 1064 % 
H Cuba 2 ins Fd 1 Do 1e,50 Ben cp arty ibe 14% 15% + % é Barc REN « 1 58,°34*t$ 15 | é 

1 io 78,'56, ben ep off 15 15 15 f ur col 58,’34*t§ 215, 2% A 269 DEL & H ref 4s,’4 , 80 7 — 
2 Do 5s, at ty 27 Do 7s, 1940 80% 79% 80% + 1% 2 Bush Ter ist 4s, "52*t§ 8014 80 sor * — 3 81 Do 5s, 193 " ed woh 725% + 3” 

114 Do 1945 ....... ly 6 Do 8s,'36,July cp off+ 26 25% 26 % 116 Bush Ter cons 5s,’55.°§ 43% 40% 43% + 2% 3 Del Pow & Lt 4%%s,'69. 104 104 104 + %& 
3 Do 5s, 1953 ........ ™% 3 San Paulo St 8s, 1950, 24 Bush T Bidgs 5s, 60... 61 57% 61 + 3 1 Do 4%s, 1 107 107 107 + % 
46 Cund’amarca 6 % July coup off...... + 17% 17% 17% + 1 By-Prod Coke 53s, '45.. 83% 834 834— % 7 Denver G & E 5s,’51. ..106% 105% 106% + % 
10 akta "31. 1 2 Sante Fe Arg 7s, '42° 57% 57 57. — 9 _Do ds, 1951, stpd.....10614106 1064+ % 
4 = Do 8s, 1952 .. 1% 14 _ Do 7s, 1942, stpd....* 64% 53 ao — 3 6 CAL G & E ref 5s, '37.1085% 108% 108% + % 85 Den & R G con 4s,'36..+ 31% 30% 31° .. 

Saxon P W gs, 51..+ 33 30 30% — 7 Cal Pack 5s, 1940...... 104% 10414 104 ly 20 Do cons 4%s, 1936...+ 32% 30% 31%+ 1% 

78 DEN ong? “ 88! 1% 34 Do 7s, 1945 ...* 33% 30 2 19 Cal Pet 5%s, 1938...... 101% 101% 101 ae 70 Do ref 5s, 1978 +18 15% 164+ %& 
13 Do 5s, 1 1 3 Saxon St Mtg 6%s, "467 42 35% 2 8 pe Ge, Mee......... 101% 101%... 44 Den & RG , - ‘55. + 12 9 10% + 2 
63 = Do Gs, 1942 .......... 102% 101% 102% + 3 Do 7s, 1 + 42% 40° 42% + 2 11 Camag'S Ts, "42, ctta.* 10 9% 10%4— % | 105 o 58,'55, .-+ 10% 8% 9% + 1% 
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Sales Net Sales Net Sales Net | Sales Net 
in 1000s. High. Low. Last.Chge. | in 1000s. —. m% my Chge. | in 1000s. High. Low. Last.Chge. | in 1000s High. Low. Last.Chge 

10 Det Edison ret 5s, 1949. 107% 107 107... 14 L V RR cons 5s, 2003 +4 34 N ¥ Tel gen 4%s,'39 111% 111% 111% | 2 Seaboard A L 4s,'50..t8 14 14 14 3 

59 Do 4s, | ee 113% 112% 112% — % 6 Leh Val Ter 5s, 1941 "107 107% 107 Mh 20 Trap Rock 68,46. . 84 81% 84 + 2% | 12 Do 4s, 1950, stpd...t§ 13 13 13 +1 

& Do ref bs, "1955 22... 107% 107% 107% + 4 Leh & NY Ist g 4s, “45 67 67 218 N y, W & B 4%s,'46... 22% 21% 22 + % 3 Do 4s, 50, stpd ctfs*§ 13% 13% 13% + 1% 

™ ° De &, 1908........... 110 10914 110 % 1 Lex & E Ry 5s, 1965. .115% 11 sy 115% + 3 Niag, L & O Pw 5s, "38. 10614 10614 106% 26 Do ref 4s, 1959..... t3 5 . = 

ae <a  geeorree 109% 109% 109% + 1% 8 Liggett & My 7s, 1944. 132% 132% 132% + 80 Niagara Sh 5%, 1950.. 88% 84% 88% + 4 10 Doref 4s,'59, ctfs..*§ 5 5 5 

13 Bet Riv Tun 4i%s,'61.: 1110" 109%4 1091, — 3 40 Do 5s, 1951... 121 121% — 26 Norf & So ist 5s,’41.1§ 49. 45 49 +8 410 Do 6s, A, ..*§ 6% 5% 6K+ % 

5 Donner St ref 7s,'42.. ‘102% = 10244 “s 31 Loews 6s, 1941 104 ° 87 Do ist ref 5s, 1961..¢§ 16% 14% 15% + %& 63 Do 6s, A.’45, ctfs. -*§ 5 5 iy 

+1 Dal, Mis & N 5s,'41....108 108 108 + i 3 Long is unif 4s, 1949. .103%4 103 103% + 19 _ Do Ist ref 5s,’6l1,ctfst§ 15 13% 15 +1 80 Sea A-Fla 6s, A,’35,ct® 34% 4 4K + 

52 Dul & Ir Rg 5s, 1937. ..108% 108 108% + % 32 _ Do ref 4s, 1949....... 103% 102% 102% — 104 Norf & W con 4s, 1996. 116% 1144, 115 1% | 2 Do 6s, B,’35, etfs. 4 4 

15 Dul, 8 8 & At 5s,’ 7. -. 45 43 43 — 2% 10 Lorillard 1s, 1944...... 130 129) * + 1 Do div 4s, 1944....... 105 105 | 42 Sharon Stl Hp 5s, a3 90% 89 89%, 

38 Duq Let ist 4%s,'67....106 105% 106 + % 3 _ 3 eeeeS. 117% 117° 11744 + 1 220 No Am Co 5s, 1961..... 08 96 98 + 1% | 22 Shell Un Oll 5s, 1947...103%4 102% 1031%,+ \% 

7 Do 4%s, B, 1957 ....'112 112° 112 — sf | 390 La & Ark 5s, 1969... |: 73 67% 73 + 15 No Am Ed 5s, A, '57... 96% 96% 96%—1% | 18 Shell Pipe L 5s, 1952. ..108% 10314 103% 

17 Louisv G&E 5s, A, °52.112 111% 112 + 149 Do 5s, C, 1969........ 964% 94% 96 + 1% | 20 Sierra & S F Pw 58, 49.112 11144112 + -% 

14 E CUBA §8 7%%s,’37...{* 17% 16% 17 — % 2 Lou & Jeff Bgs 4s, 45.106 106 106 69 LO, SF eae 101% 98%, 101% + 2 | 14 Silesian Am 7s, 1941.... 59% 58 594— %&% 

5 E Tenn reorg li 5s,'38.. 99 99° 99 — 4% 2 Lou & Nashy 5s, 1941 108% 108% 108% — % 1 Northern Cen 5s, '74...120 120 120 + 2 82 Sinclair © Oil 6%s, B, 38. 101% 101% 101% — % 

9 ET, V & Ga con 5s,'56.106% 106% 106% = 69 Do unif 4s, 1940...... 107% 106% 10718 + 7 No Ohio ist 5s,’’ 45, ctfs | 105 Do 7s, A, 1937: .. 1014 1018 101% — \% 

1 Edis E Il Bklyn 4s,’39. — 108 108i, — 9 Do ref 5i%s, 2003....107- 106 106 +  eeiteageeee 42 42 42 1% 53 Skelly Oil 5%s, 1939. || 110342 102% 103° 4+ % 

1 nets Elm NY us, "95. 218 127% es 2 40 Do 5s, B, 2003....... 105% 105 — % 1 No “Ohio” T&L 68, '47...10854 1085, 108% 45 So Bel T & T 5s, 1941..109% 108% 109% + \% 

70 El P & S W ref 5s,’65. ti + 1% | 160 _ Do 4%, C, 2003...... 102 101% 102% + 1 157 No Pac gen 3s, 2047.... 76% 75% 764+ 1% | 43 So Col Pow 6s, A,’47... 98 97 97 1 

58 Erie con 4s, i996 cexaes :101 Hs, 10074 + % 2 Lou&Nsh St_ Lou 3s, rg ise 56% 94 Do 48, 1907.........+. 105% 104% 105% + %&% 395 So Pac col 4s, 1949..... 83% 79% 82 + 2 
186 Do gen 4s, 1996 ...... 80 78% H 15% 52 Lou&Na At K&C 4s,’ ei - % 6 Do 4s, 1997, reg..... 101%, 101% 101% .. | 364 Do ref 4s, 1955 ...... 97% 97 97%+ % 
240 Do ref 5s, 1967 ...... 6644 6416 86% ie 1 Lou&N Se&N Al 5s, ‘36. “los 104 10s, ce 84 Do 4%s, 2047......... 87 864, 86% 3% | 1,099 ls, 1968 . %% 73 7514 + 2% 
723 Do ref 5s, 1975 ...... 66% 6414 6644 + 1 15 Lou & Nashy So Mon j ae) ee: arr 95 93% 95 +2 | 551 713 1516 + 2% 

79 Do conv 4s, A, 1953.. 75% 7444 747.4 % << ee * 83% 83 % 62 Do 5s, D, 2047....... 123% 92% 33% + 1,161 5% 73 75% + 2% 

© conv 4s, B. 1953__ 7 15 5 4 350 2 eon 993, + 1% 550 8 85% + 1: 

2 Do conv 4s. D’ 1953. hay 71% hy "3% 33 ae ~ ae ST 5s, # 1, . 27 N Sts Pw ist 5s, A,'41.107 106% 106% 4 % 28 Do § ; Ae ” St 100" 4 i? 

1 Erte Gen Riv 6s,'57. "115% 11542 115%¢ — % | 131 ee ry yo 50° ore - Ft ; $ 3 Do Ist 6s, B, 1941... .107% 1074 10714 + | 2 DoSFT 4s, "50, reg100 100 100 ; 

le Penn co! tr 4s,’5 ; , ’ 4 419 Seo R en 4s, A,’56.. 4 + ¥ 

BBs a oer ce, ong, ot 105% 105% 105%. 6 Manatl 8 Ts, 1948." ctts 12 OGDEN LC 4s, ‘48.... 35% 35 35%+ % | ies “Dobe is: ast sei say 18 

25 Erie & Pitt 3%s, B,’40.106% 1064 106% +“ \% . a “_-- a eae 27% 25 25 — 3% Ohio Pub Ser 7s, 1947. .11145 110% 11144 + % | 132 Do gen 6s, 1956... |” 56i a” ae 4. ke 

‘0 Ks, Bt) stpd..3§ 26 26 26 — i? 11 Do 7%s, 1946......... 112° 111%112 + &% 185 Do 6%, 1956 58% 55% 58% + % 

14 FED LT & T 55,'42.... 96% 95% 96 + 1 & Man Ey ts. 1900... ..15 56% 54% 56% — 3 2 Old Ben C ist 6s, '44°§ 18 18 18 + 2 2 Do St D div 4s, 1951. 74% 74% 744% — i 

1 Do 5s,’42 (Int) #95 +7 | ‘*F 0 cons 4s, > ctfs.+§ 52% 49% 49 ~ 3% 1 Ont Pw Niag F 5s, °43.112% 112% 112% + % 15 Southwn Bell T 5s,’54; 109% 108% 109°. ; 

2 Do ds, 1942, sted... 95 95 98 2 im | 1 Mam El Ry@i. 5s,'53....90° 90° 90° — 8 1 Oregon RR & N 4s, '46.108% 108 108 M4 7 Spokane Int 5s, 1955. .*j 7 7 +43 

2 Do 6s, B, 1954 ....... 85% 855% 85% —_ % 1 Man R B'S i 45,'39... 69% 69% oa % 4 Oregon 8 L ist 5s, '46..117 117 117 202 Stand Oil N ¥ 4%,'51. 103% 103% 103% 
oF  . 7 i - 984 98 984+ Y% 4 eed = ow th £ Hd ¢ 75 4 mm end Per 61 1 at 105 2 6 Stevens Hotel 6s,'45..t§ 16% - -& 

eC ~~ %+ Y¥ “a °° re-W S, -10! 0 oe 197 bak '45* 431 + 1% 

35 Pe ey 1974, Ponty H ty 7 8% + Pa 25 Mead Co 6s, 1945 .-.- 92 90% 91% + % 54 Otis Steel 65, 1941"... 93% git 92% 2 9 Studebaker conv 6s,'45 13% 40 13% 14%, 

2 J &G 2s-4s,’82,cfs. 34 by | ae " “ ae et cet Se,'53. ior brets4 106% | : 2 24 TENN CENT 6s,'47.... 61 60 61 + 1% 
15 Fran Sug 71s,'42....*§ 361% 3314 34 2 i 138 85 2 : 2 PAC COAST 5s, '46.... 45 44 45 3 10 Tenn C & I BR R 5s,’51.120% 119% 120% + 114 

b 5 Met WSEI, Chi 4s,’38. s 14% 144 144-— &% 2 - Ym 120% 
oo ean 3 Mich Cent 3 s, 1952...104 104° 104"... 33 Pac Gas & El 8, 1942. 107% 106% 106%4— %& 22 Tenn Cop & O 6s, B, 44.1011 100% 101 \, 
NETT 6s, 1343. ....104% 104% 104%. 78 Do 4s, 1979 96% 95% 96 + i 5 Pac Mo ist 4s, ‘38..... 101. 101 101 + 1 93 Tenn El Pow 6s, A,’47.10214 100% 102 + 1% 
2 bs =~ 3 5s, ‘52. i 101% 101% — % 20 Mich Cent 1 ‘“s, sae. 103” 102% 102% + % 7 po 1938. zeae 1S. shot a : 16 Term a SS 4s, 53. -105% 105 105 
le Sigs, “a — j 6 Pac TAT ist 5s, 1 106% 56 % 1 0 4148, 19% 11% 111 1 
2 Gen lee deb 3148. 42... 10584 105% 108% "| & meee eee es: aig wre wore — ‘yg | 7 _Do ref Bs, 1982... 110% 110° 110° 6 Texarkang 5's,’ 50 6g 90” 93” + iy 
4 see + 1% 4 ‘an Am ." § 8 exas & O 5s, 1943. oa 91 
ot Sen Feb ave Nets 100 100" | = nah ae 2 Sere geist ag Te Do Gs, 1040, ctfe...°% 41% 32% A1% + 2% | 38 Tex & Pa 5s, 5, 77... . 90% 90 90 
3 pa Eq 68,40. ..3 ‘ £ a 9 Pa w 8, '51.. : 58. + 107 do Se, C, 1070 ....... 91 1 b 
5 Do 6s, 1940, ctfs...*§ 11a, 10% lig.” 4 Mi Nor ist 446,'30, ext 65 65 465 + 7 25 Do 34 » on... 58% 57% 58%+1° | 86 Do5s’ D, 1980)..." “+ 1% fo” sont ¥ 
Ba” 20 Do con 4%s,'39, ext. 634 62 63%+ % ® 4 te % 

8 Ga & Ala 5s,'45...... -—- @ Mm +8 49 Mil Spa & NW 4s,’47.. 51° 47% 50” 4 2 74 Par as 68,'47, filedt 96% 91% 9645 + 446 3 Do ist 5s, 2000........116% 116% 116: ; 

2 Ga, C & N Ist 6s,'24.°§ 18 18 18 —3 76 M,StP & SSM con 4s,’38 33 32" 32% 4 95 Do ‘es. “1947, ctfs. 974% 92 SIT + 5% 17 Do M P T 54s,'64...100% 98% 100% + 1% 
180 Goodrich 6s, 1945....... 98% 97% 98% + % 1 Do cons 58, 1938... 25% 25% 25 128 Par Pbx 54s, 50, flied4 98 93% 98 + 44% | 165 ‘Texas Corp conv os. "44. 103 103 103% ‘a 
1s GOO Se IT. «108% 108% =. 35 Do gtd 5s, 1938... 30° 36 gs +'2y% | 133 )Do Sus, 1950, ctfs...§ 98 93% 98 + 4 | 57 Third Av ref 4s,’ sa — i 

Goodyear T& ae + - , nee Park-L *53, cfs. 5 5 212 3 ' 

6 Gould Coup 6s,'40.. 23% 237 2314 % = = Bios = eeesece ‘ A isd 20 +1 = tear bu 53. cfs.5 8% 281, if 102 er} or a 101% + 14 

1 Gr R & In ext 4148,'41..108%4 108% 108i, + 14, 17 Mie mil 99°50 76% 74% 76%+1% | 92 Pat & Pass G E 5s 116% 116% — 11 5 Tol St L & Wn 4s, '5 + 2ie 
41 Grd Tk of Can 75,"40. ..105%% 104%, 104% 353 Mo RAT i in es:: § 25% 20% 2414 — 1 Penn R R 3%s, D 102 102 10 Toronto H &. 5 40, 46. Bs 100) 100 + ¥ 
21 Grand Trk 6s. 1936. 105% 105% 105% + % ’ ‘a ieee -s a be + 5 20 © con 4s, 19 112% 112% — 1% 6 Truax Tr C (Z 
672 Gt N Ry gen 7s,A,"36.. + % | bog a abeeee ot 45% os + 9 Do con 4s, sta, 1948. 112% 112% — % 8 Trumbull Sti 45° 1940. “102% 102 10244 8 
88 Do ref 44s, A.’61... 103% 1021 1031, + 1% | ,88 Do 4igs, 1978 41% 4442 79 Do 4%s, 981 104% 1054 + % 
= pe ~~. . SS 9 $3% 964 + 1% | 188 Do adj 5s, 1967.....* 16% isi % 128 ae 44s, stl 104% rt 8 8 P UNEL& Z. 5s, 1957. 105% 108% ia 

ern 5s, C, = S — - -”~ =o ri oO con 44s, 4 6t + Do 5s, 4 1 
169 Do gen 414s, D. 1976. 85% 83 334 —- 4| 3% “tee ~ ee a s§ 29 , 26% 28% + 2 18 «De gen ite 1965. 107108 + %& 2 Union fi Chi oe, *45.-34 208 20% aoe ¥ 
236 Do gen 4is, F,’77.... 85% 82% 854+ 4 | 4% oe Bo tere “tte-o8 27% 26 3T) + S% | 249 © Do deb 4igs,.1970..... 97% 96% 96%— i, | 21 Un Ol Cal 6s. A, 1942 119% 119 120i 

2 Green Bay deb ctfs, A.* 38% 38% 3844 .. 376 ‘0 5s, F, 1977...... § 26% 28% + 2 18 Do 4%8, 1963......... 2 106% 10614 116 Union Pac ist 4s, '47..111% 111% 1114 —" "4 
34 Do deb ctfs, B...... * sy 7% %— 'y | ,dt Do 5s, F, 1977, ctits.§ 27% 26% 27 + 2% 32 Do Ss. Foy “ITT 1074 106% 10656 +° "3% 2 Do 4s, 1947, reg...... 106% 106%, 106%, 

5 Gulf & SI rf 5s,"52,st.+ 50° 4914 50+ % | 19 Do 5ds, G, 1978...... "§ 2914 26% 28% + 2% 39 Do gen Ss, 1968. $113 114 + & 73. Do 4s, 1968 -.....102% 102 102% YW 

4 Gulf St Sti dus, 1942-.. 95 948 gay — 1° | 5 Do 5s, G, oe ee. Sete 48 _ Do 64s, 1936.. 104°” 103% 103% 54 Do Ast ref 4s, 2008.:.107% 107 107% 

1 Guat, Me NS, 16. tO Com + au, | BS Re Aset ct a 2 BT IR | 3) pemmiblic Cree, tei: '90 laa og o's, | 82 Bo Hh hogr. 20a dan AOng + 1g 

’ »L, ots vy sh 105% 4 3 4 _ Do ist ref 5s, . 1145 114% 114% + 

,3 HACK WAT ist 4s,'52..1074 1074 1074+ % | an 4 » AS og eee | 27 o% 27) +2 oak Penn, Os eat Ragin 103” 10s iy 35 Unit Biscuit 5s, 1950...106% 106 1064 . 
G Meck Val S42 isso 1h) use itey — | 300 i975 ts” os 31 Peop G L&C ref 5s,'47-105% 105, 103+ | 97 Unit Drug be, toss... 92° Boy 904 — i 
21 Houston Oil $i;3, 1940.97 ‘96 773 4 | 2 8 8 —8 = See eS oe a ee. i ee et 60 Utah L & T 5s, A, ‘44.. 87 86% are 1 1 

Hous & T © ist '5s,'37..106% 106% 106% G | 2 % S4— % s ang 4s, = 974... mm 2 102” “a” ? 77 Utah P & L 5s, '44.... 884% 87 aa, t 1% 

15 Housatonic con 58,'37... 7644 741, 76% + 24 | & 82 % | _1 Peo Pe a ist 48, ile - ily A 2 2 | 609 Util P & L 5s, ‘58, ww. 46 38% 46. + 744 

ref s, ’ .. 85 + 2% + | bl esccse v4 (Sig 3 
100 __Do inc 5s, 1957...... + 32 28% 32 + 3% | 15 105% 105% + 4 52 Do Ist 5s, 1956... .. 9042 59% 89% Le: 32 VANAD cv 5s, 1941.... 82% 80% 81% 
8 Hud Co Gas ist 5s,’49..118 11746118 + 1 | 49 Do 5s, A, 1962. beeméee 9 2 7 Phila, B & or fs. 1981. = 110 111 39 Va El & P ret 5s, '55..107% 106% 107% 4 
; 1. Mont 4%s, 195. 15% + 3 8 Do 4%, ++++.112% 112% 1121, 6 7 Do ref 5s, 1954.......107% 107% 10744 iy 
38 Et. Omts, T oe 58,’56. . Pe 108% 108% # r ed s ge ‘Ss 1939 1096 § 104% 104%. 1 Phila Go 90,1967 - “ay 1284 A, + 3% 5 Do 5i%s, 1944 ‘sa te 112 112% + %& 
314 ent 4%s + 3 | or 8x Ss 94 ‘o 48 7 + 1% 1 a Mid gen 5s, oeee ‘ 
148 Do coll tr 4s, *r053. : Ta 70% am + 3% | 44 Do 4%, 1955 '........ 88144 871%, 88% — 4 4 4%s, 1967........ 07% 107% 107% uy 18 Va Rwy 44s, B, 1962..105 105 105” 
137 —~dDo ref 4s, 1955 ...... 78% 75 78 +3% | 44 Do Ss, 1955 .......... 95% 95. 95° — 118 Phila & RC & 1 6s,'49 ‘3s 32% 38 + 34, 37 Do ist 5s, A, 1962...1124%112 1124+ % 

a. Sosa: 8 Soy Seat 2X | i Raut Weed Geo Ss. 1547-100 106% 1084 — i 101 Phillips’ Petia, i939.11034 103 1084 *.. | *2 “Bo ist Se 2003." 27100. 100. 100” + 3 
45 Do ref 5s, 1955 ...... 6 8615 + urray y 6i4s,’42...111% 109 111% + 1 ps Pet 54s, 1939. .1 314 103 103% 2 Yo Ist 5s, 2003....... + 3% 
10 Do 6%s, 1936 .......: 6° 96K + 1K | ay 19 Philippine Ry ‘1s, 1937 = 300 24% 24% —"d1 5 V Cr & P ist4s,'34,as* 2% 2% 2%— %& 
Be Gowage “So Boa, Soy Big oy | GE Reempoce se ize: SP SS BPA) gf RMMRr PY a mA Me a gh | Ver Se at to aa Ge a ta 

oO Lou 3468, *53...... + td 4 *s E 6916 + 3 

5 Sa cae sips, ‘bi, 82% 82% + 24 | 60 Nas El con gtd 4s,’51. 37 55% 57 + 13 7 Do 4s, B, 48 § 5014 Peay ate a 120 WABASH 4%s, 1978..°| 19% 18% 18% 

15 ee St L & N O'5s,’51.104 101% 104+ 3 | x = oome .. —— Ra : 98% 97% 97% + | 44 Do 4%s, C, 1960..... 59% 56% 59% + 414 5 Do 44s, 1978, ctfs..*§ 1 17 17 A 
156 1 C ©, 8 i No. 58,"63. - 10% 67% 60% + 2% | 182 Nat Dalry ee sien abs too% toe is + §. Pitts Shem LE ist 5e,/40.114 113% 114 + % | 38 Bo Di a 11939... f 90% Po, Sis 

0 » 1963 ........ 4 + Prod ‘ 3,C & St L 4s, D, °45.1 1095 109% + 1% 6 © 2d 5s, rercees a 

Babee alba ag oy | Sena ill™ MRI) b PRCERY ee Citys EB ES ie, cist BY BY 

7 Ind & Lou 4s, 1956... 4— 2% D 38, 1956 ..... nee es : 5 Do 4%s, B, 1942......112 oT & rx, oS ae 
47 Inland Steel 414s, A,'78.106% 105.106 + % | +1 Newark C Gas 5s, 48... 118% 118% 118% + 1 17 Do ate, 5 1908. 116% 115% 116% 1 is 61 Do 5s, D, 1980.....°5 19% 18% 18% + % 
20 Do 4%s, B, 1981 ..... 106° 105% 106 | 8 New E R R 4s, 5. 64 63% 63% + 3 25 Do 414s, C, 1977 106% 106% 106%, ‘ae 76 Do 5s, 1975 -..*§ 19% 18 18% y, 
244 Int R Ff ist&ref 5s,'66§ 91 89° 89 iy, | 25 New E T&T ist bs, "52.121% 120% 121 1 | woo? sooo eS avery auom 4 i Do Det & Chi 5s, '41§100 100 100 

aan : 34 _ Do 4%s, 1961 ........ 120% 118 1204 .. © £8, I, 1963. ......116% 116% 116% — 92 Walworth 6s, A, 1945.° 62 58 61% + 3% 
143 Ast&ref 5s,'66,ctis§ 89 88% 88%— %% 64 New w Jere & L 4us."60. 103% 10314 103 6 DoSs, A, 2970........ 114% 113% 114. + 19 31 Do 6%s, 1935, ww..° 45 42% 45 + 2 
44 Do 6s, 1932 ........ 3 54% — } | 4 N ¢ t N Ry Hoan "83 5 os Hp: 4 Do 5s, B, 1975........ 113% 113 113% % 4 Do 6s. 1935. x w .% 42 4a” 42 
dt ~~~ ieee ond 4 | 61 New On Pb 85s Aino. 70% 73 41 2 Pitts, Y & Ash 5s.B,'62.116% 116% 116% + 64 | 188 Warner Bros cv 68,'39.. 66 64 66 + 1% 

12 Do 7s, 1932 ...... ? 93 4% + | & Dose Bb isee 73% 10% 73% 4 2 8 Pt_Arth C&D 6s,A,'53 78% 78 78 %, 21 Warner Quin 68,’39..... 34% 34 34 ~~. 
25 Interiah 74 3 ors 18 5G Tae 15 + 4 New Or Ter ist 45,’53.. 83 80 —5 17, Do és, B. 1953. - 80 79% 80 + 5 24 Warren Br cv 68,'41.... 514 51) 51 — % 
25 “ iad. 98” 97” 973, 168 New O, Tam 4i%s, ‘56. *% 30% 27 29% + 2 300° Port Gen El 4%s, 1960. 68% 65% 68% + 11 1 Wash Cent 4s, 1948..... 91% 91% 9144 % 
i et Oe et @ 9 Do ine 58 1936". "#5 25 3514 + 2% 38 Do Ist 5s, 1935. 104% 1045 104% + ig 4 Wash W P ist 5s,/39...110° 109% 109% — 4 
42 Int Gt Nor 5s,'B,'56..* t2™ | 94 Do 5s, B.’ 1904.00". $ 20% 21% 20% + 33 orto Mic mat Fas; “ago” ‘ca teem * | § Westohanter be Se 0. 30 100 

es e | < eRe ic Am » 42.52 50 5014— % 6 W Pa P ist 5s,A,’46.... + ¥ 
31 v4 = < rg : 3if | 250 De 3 1958 ea acd 31 28 30 . : 1,011 Postal Tel & C 5s,'53°§ 31% 278 30% + 3 13 Do ist 58, E, 1963.. ..119% 119 ioe + % 
118 _ Do.adj 6s, A, 1952 6+2 1 N Y¥, Bkn & M B 5s,’35.101 101° 101 — ¢ Fressed Sti C 5s, °33§ 46% 43% 45% + 1% 19 | Do ist 5s, G, 1956... .108% 108 108% 
yn By og 231 N Y Cent cv 6s, 1944...110 108% 109% +1 37 Pub 8 El & G 43, 1971.107%4 106 1071 1 65 . W Sh ist 4s, gtd, 2361. 81% 80% 81% + % 
Int Hydro El 6s, "44 + Me % 
a A a + a * 2 | a 85% 8446 a5, .. 37 Do 4y "GT ee eees 07% 107 107% 4+ u 47 Do 4s, 2361, reg...... 78 tee itis + Bie 
fw @ 562 601, 64 2 0 4%s, 1970 |... 107° 106% 106 y 87 West El deb 5s,'44.. : 
Intl — = =f 47 + | 395 61, 64 + Fi 35 Pure Off 5%s, '37.....: 101% 101% 101i % | 318 West Md Ist 4s, 1952... 95% 94% 95% + 4% 
13 Inti Rys of € A 58,'72 ; | 71 95% 964+ % i mo a 1940 ag’ 102% 101% 102 | 121 Do 5%s, 1977..... a - 164 { i 
; . ee y Ba oe, °46.... 08 93 93 % 15 W NY&Pa gen 4s,'43... -:o 
4 \ ¥ Re LI +2 | 16 91% 92 q & 15 ‘ ; 4 
o ist 5s, 1937..... 106 105% 105 

12  saipielareeion +5 395 66% 69% + 2% 17 _ Do ist 5s, 193 : F 

> + 6 22 941, 94 1% 1 R-K-O 6s, 1941 ..... $41 41 41 +1 68 West Pac 58,A,'46.....°34 31 34 +4 
? Int "Tel & Fes i 9. + 9 25 st ST *.) 32 sy agg, A 97: -106% 105% 106% + 1 wee ‘ies, i900. teens oy 3 “ 3 + 3% 

eosencee + 63 + 1% ‘0 4468 188 105% 106 5 cst Un peons in 
= Inv a Ras 5s, A, 1947 8 ae i? 98 101% 101% — % 83 Do Jer C 4s, 3 on” 99 +1 26 Do col tr 5s, 1938. 103% 1034 10 103% : 
’ B, 1948) x w..102 — 4% | 136 —2% | 128 R Rand By 8, A, "7, ww. “103% 102% 103 112 Do 5s, 1951........... = ia 

3 lowa Cen 5s,'38, ctfs.*§ 6% ; +1 163 Do ref Ss A. i974.. 10 68% 70 .. 10 Rep 1a 5s, 1940... 106% 106% 106% + % 153 Do 5s, 1960........ .: 02 7 2 + 

10 Do ist & ref 4s,’51.*§ fd i¢ = 453 Do 4%s, 1978......... 61% 59 —1% 44 Do i ere: 102%; 4 51 Do 6i4s, 1936...... . 101% 1 % Ma 

1 Y¥Y Conn 5s, B, 1953..108 10: — &% 3 Rev Coan a” 14 i078 108 ;} 12 W h & L E con 48,'49...109 = =" + & 

See, recee...m 8 2-4) fF nee iss oy OM ot 1% + | lee Doren San etfs. tif St S08 3 tH | DS see ‘igseees 104” 10a 103% —""% 
‘i eens oe 1% 34 4 4 | i2 = Do 088, B, 1906........ 

, 17 Do ist 4s, 1951....... 66 67 + 3 34 Rio G Wn ist 4s, °39+ 8 H 88 Wheel Stl 4%s, 1953.... 99 98% 98% . 
as RAD O'y ‘Sam as,'20.°4 954 342 say ..* | 32 NY Edis ref Gigs, ai 113% 112% 112% + % | 30 Do 4s, col A, “4.8 un at 33 + % | 11 Do digs, A, i948......104 1034 103% — % 
24 Do ref 4s, ‘36, ‘ctfaet 33% 324 32+ % | 3 Bo Se, B, 1984. ...... 102% 107% 107% + M * 2 Do So Ist 4s, °40. 1 | | = M és, "36, x w. : a =e +3 

Kan P&L 4s, 113 114 #=+41 4 Ro 38, C, Roc ". fs; E, °62. 108% 108 108 y | 7 Oo 6s , a swe 4 
33 KC South Ist 3s 50. "5 14% T4%+ %& 5 NY & E ist ext 4s, 47. 109! 109% 109% + % 5 Do 5\%s, ree "107% 107% 107% . 3 Do 6s, 194 ‘= rape eeass 8 ” = 1 
109 Do ref & imp 58,'50.. 69% 641, 68% + 4% 8 NYG, EL, a P 4s,'49.113% 113 113 — %& 42 RLArk&L ist ‘as, aatt 12% 11 12% + 1% ot W Sp St ist 7s ct® % Hi ° 

41 Kan C Ter ist 4s, '60..107% 10714 107% res 2 _ Do 5s, 1948........... 123% 123% 1234 — 2 Rutland Can 4s, '49.... 334 33% 331, + 1 20 Do con 78,'35, ctfs.°§ 9% 9 a 

He age Song. 0-300 aed tag — | og RY, aw tate ta: 00m Soman + | 2 Ratinnt foes si S20 G2” S22 |e Wiech, aaa a8 18 180 2“ 
Ree 8114 80 4 ,-L st 4s,'73.. ‘ 79 mar , 4 + 

Po Kay Ser hire 6s, 1942. 78% 66 76% + sit 7 NY, & H 3%s,'’47. 31. 31S 31 e 10 .@T JO&GRI 43,'47..107 106%106%+ % 68 Wilson & Co Ist 6s,’41.108% 108 7 ia 
23 Kendall 5%s, 1948, ww.103 108 1034+ %& : pe 3g " ree pie kaa ae = 23%, = _ 14 18% et 7 > ae 58,'37.103% 103% 103% + ¥& | 7 = “= - “ak Po 8% Sys a + 1% 

m 414s, '61. 84 84 +2 ts)  Saaeee ~ AM&S RG 4s, '33tt 71 68 69%, + % | 2 do § er ly 
23 Kings Go Elev S, "49. -103 101% 103 + 1% B > Sos. ccccac 31 31 «631 6+ CO 21 Do 4s, '33, ctfs,...tt 69 86 ge ae ee a , ‘ 
5 Kings Co L ist 6%s,'54 122 122 +1 58 J > aa 34% 33% 33% + 1% St Law&Ad ist 5s, '96 87 86%. 87 + % | 113 YOUNG S&T 5s,A,'78.. 945% 93 945% t 1M 
4 Kinney (GR) 7%, ‘36. .103% i 103% — % 3 Do 4s, 1956 Se aa sane s 3 33% + i i se LB eF Be, 385 70) 69% 70 1 | 76 Do 5s, B, 1970........ 94% 93% 94% + 1% 

» Bees ccccceccce .-Ban A, je a 1 

14 LACK 8 Ist 5s, A, ’50..107 1064+ % 127 Do 41s, 1967......... 36% 35 364+ 14% 12 Do 4s, A, '59, etfs*§ 1314 12 3% ra *Selling flat due to default in principal, interest 
64 Laclede Gas ~ , "53. 68 BT 68 + &% 123 Do conv 6s, 1948..... 10% 39 -40 + &% 376 Do 44s, 1978 ..... 3% 11% 12%+ % | OF bo 
15 Do ref 5s, 1939...... 101% 101 101 .: 32 Do col tr 6s, 1940. 49%, 49144—1 132 o 414s, °78, cfs, st*§ 1246 10% 1216 + 11% *Selling fiat for partial default or other reasons. 
83 D, 1960 68 67% + 1 1 Do Con Ry 4s,’55, iJ. 21% 21% 21% + & 32 Do 5s, B, 1950..... *§ 16 3 144+ % | 1£j+egotiability impaired by maturity. 

2 + Do Con Ry 4s, 1956 22 22 —30 16 Do 5s, B, '50, ctfs..§ 138% 12% 13 + % | §Companies reported in receivership or being re- 
20 + 18 NY,O W gen 4s "5 St L,P & NW 5s, ‘48. 1 50% 50% — 1 | organized. 

25 on 63 Do ref 4s, 1992... 111 St L Se W Ist 4s, '89 84% 8316 8472+ 1% | ‘Total sales, $56,50 

84 + 1” pe " z ‘ Putnam 48, 93. : ote 2 tees — ¥ a pe 2d 4s, 3980 nie 6314° 6216 3 | Grand total sales, S380, 173, 800. 

9 + ys inc ass ie o gen ref 5s, '90.. 53% 49 534 2% | - ———--_—__—_ 
+ 29 Do ine 6s, 1965. + 11% 10% 10%—1 157 1 "52... 1 Se - 

: -~%7143 & 65, A. 1965.22. a1% 90% a1” .) Ste Ry Obs, 3, sta von soe Sey t if | FINANCIAL NOTES 
11 ‘ Sys 10 NY o ie 1st c 6%, 38 StPKCSL 44s, °41.° 14% 144%-—1 | Hoit, Rose & Troster, 74 Trinity Place, 

H +3 1 NY Steam ist s,°5i.. 1060s 108 — | 3s “pe MAM Se, "43. cat. 103% 102% 103° +'"%, | New York, discuss the railroad situation in 

2 — 3 Be a een aid obi 06% 106% 1064+ %&% ; ae oy rr 5s,'40,lge.101% 101% 101% | their current “Facts and Figures.”’ 

7 oC eer n Dep ref 5s,'72.117%%4 116% 1161 % | ‘he sg il- 

3 +1 7 NY, 8 & W 2d dgs'at 45° 43 ‘BY | 235 Sam AGA. Pane 45," "43 87 Pane ee | ne ee ee crs 
451 +1 35 Do 1st ref 5s, 1937... 58 52% 57% > 5% 34 San An Pb § 68,A,’52. Be 107 108 Ps % road stocks are summarized in a circular 
79 +3 31 Do gen 5s, 1940...... 48% 40 48% + 8% 9 Schuico 64s, A, 46, stp 35 35 35 +1. =| Prepared by B. W. Pizzini & Co., 52 Wall 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 







































































FOREIGN SECURITIES CANADIAN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. CORPORATION ISSUES Key. Bid. Offer Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 91 93 Key Bid. Offer. ARKANSAS (Cont.): 65F gy ag era 1 tI Fs 22 
15 Austrian Government 7s, 1957 94% 95% | 147 British Columbia Telephone 5s, ‘60.1054, 106 128 Searcy Schools............+-.++++++ 5 ort Pierce Inlet Dist. 6s......... 2 
15 Austrian dollar bond coupons... .. ow... 147 Brown Co. 5%s, 1946 ...... ne ae 52 South East Levee ee 274F = ys oe hey, og Sone ‘54 (SME) OF 53F 
$4 Austrian Dollar Coupons.. 95-127 147 Calgary Power 5s, 1960 RES 98% 99% | 128 Stuttgart Schools.....-......- 65F Hardee Go. Hich a , 53 
yy 147 Canada Cement 5%s, 1947......... 103 104% 85 Walnut Ridge Street No. 2 548. 75F 63 ardee Co. Highway............ 43 ‘ 
15 Brazil 4s, 1910 .... . 14 15% /a' 1% 107 Hialeah Impvt. 6s 21F 
13 Brazil 5s, 1895 ae ae 17 147 Canadian Intl. Paper 6s, 1949. 6542 66% 383 Highlands County, Sch.. Rd.. Dist. ~ 
“ - es 5 7 54 142 Canadian Rail & Harbour Term., eee ~ , 
15 Brazil dollar funding 5s, 1951 57 59 ‘ aon ” y- cavenan ee 
59 EE kncak-icks eestenaned 21% 22% The Top of the Market to You 92 Witeheroueh C $’D No! 45s 
34 Brazil Scrip .. ; , 22 Dominion G.&El. Co. 6%s, Ke (5M) 77% 71814 Markets on Drainage and Levee Bonds sborough © ayeieatentine — on 
34 Brazil os Ser ooo = 147 Dominion Gas & Elec. 644s, 1945. 78 A MO., ILL., MISS., TENN. 108 Hillsborough. Go. teeax, Ss ” 
15 British ung. Bank 71s, 147 Duke Price Power 6s, 1966. haannees * Toy 103 won a ee See ee 
15 Budapest 6s, 1962 35% 36% | 147 Famous Players 6s, 1948 ......... 1% 102% BERGER-COHN & CO., = elipweea aoe és toedea: 
15 Buenos Aires Scrip 63 67 147 Intl. Paper & Power of Nfid. 5s,'68 99144 100 Dealers in Municipal Bonds 107 Homestead re tt" sour 
15 City Savings Bank 7s, 1953. . 38 40 147 Massey Harris 5s, 1947............ 801g 1% LANDRETH BUILDING, SAINT LOUIS 107 Lake Wales Imp. 6s ow ~ 
. 38 41 147 Montreal Island Power 5%. 1957 .103 104 Fourth at Locust 47 Lake Worth 6s c/d , 
a5 Colombia Scrip . 147 Nova Scotia Lt. & Pr. 5s, 1958....102 103 oe Worth Inlet I 16% 
34 Colombia Scrip ......+.-. caitddeeie ae ss 147 Ottawa Lt. H. & P. 5s, 1957...... 104 105 , A. T. & T. Teletype St. L 61 108 Lake Worth Inlet Dist ecedarened S 
15 Cuba Mtge. Bank 6%, Ser. B...... 47 55 147 Ottawa Valley Power 5s, 1957.... 92% 93% CEntral 2412. Long Distance 100 i. aeeene Let Ye 68,2/1/ 4 BW 
15 Cuban Morgan Serial 5%s, 1934-37. 89 96 147 Price Bros. 68, 1943............... 91% 93% ~ on wn — ee 
>, y 14% BE onds..... 18 . ag . “i 
1s Cuba internal 9 08 _ 79 85 GOVERNMENT AND MUNICIPAL BONDS CALIFORNIA: oo —_ p tere Re a Ba, 1050-5 1s 
15 Farmers National Mtg. 7s, 1963 42 44 ALASKA: 151 California 4s, 414s, 4%8........... ow BW 100 lam Co. Ra. Sis, 1916-65... 76" 
153 Ford Motors of France ........... 3% 4% 57 Seward (Town of) School 7. °46-52 30 California Impvt. Bds., all issues... OW BW 102 Martin Co. actuals .. 8" 39g 
15 French 4s, 1917 . 52 54 ti aat estes attic RI fallen: tac Ww BW 30 Burbank 1915 Acts, all issues..... ow... 107 Martin County Highways 32144F 
15 French 414s, 1932, A.... 55 5614 : 30 Imperial Co, ‘.* Impvt. Dist. No.9 OW 1@2 Martin County ¢c/ds... eS ae 
15 French Premium 5s, 1920. 69 8671 PUERTO RICO: ; 25 Los Ang. Rd. Dist. imp., all 102 Martin County Bds. or ¢/d (25M):: 28F 
15 French 5%s, 1937 - Ow 57 Munic. of Ponce 4%s, 1955 (4M). ted 3.50-% i c.rrageineads eeu enmeanen Ow 41 Miami rfdg. 38/5s se dads 681 
15 German dollar bonds and coupons. /- OW .- 57 People of Puerto Rico ‘4s, 1960/5! 25 Los Ang. Co. D. D. imp., all issues OW 106 Miami Beach —— ow 
15 Graz 8s, 1954 98 99 ERMED ctcsccncessccsosecsoese § ow 3.40-% 25 Los Ang. Co. Acquisition & Imp. 8 Miami Shores 68, 1940 20F 
15 Havana 6% 1939 ‘first & second... 99 102 ALABAMA: TE,, FEO. TRB. cc ccccccccccess 106 Miami Shores .- : 201, 
15 Hungarian dollar bonds coupons... OW 17 Albany 6s, Imp., 3/1/33.. 50F 25 Los Ang. Co. Acquisition & Imp. 107 Miami Shores Impvt. 6s ..! 214k 
$4 Hungarian dollar coupons ow 105 Anniston, all issues............... ow Dist.. No. 136.............. 11 Monroe Co. Hwy. 51s (25M) 46F 
Beem Oe. ee. igs ¥ = £ 105 Bessemer, all issues.............. ow .. 36 hae, Bae. a 6 & imp. 47 Monroe Co. Hway. 51s 41 
15 Hungarian Consol. Munic. "45. 3 34 =| 105 Birmingham, all issues............ Wt. oy Rg. SE 100 Monroe Co. Rd. 514s, any mat 38F 
15 Hungarian Disc. & Exec. Bk 7s, "63 39 41 = poo g gt BL Oe ebb y+ ; 25 Los Ang. City Munic. imp. Dist. 106 Monroe County 2 37 
15 Hungarian Italian Bank 7 38 40 105 Decatur, all issues iencespenaasasae ow .. P Nos. Gl and 62 ........-.. oe Xs 107 Monroe County i oF 
15 Hungarian Land Mortgage ‘Pratituie 17 Florence 6s, Ref................-. 24F |. 25 Los Ang. School Dist. 5s, 1960.... OW | 4.05 11 Okeechobee Co 34F 
7s, 1961 32 34 57 Florence School 5s, 1939 (6M)..... OW 28% 25 Los Ang. Water 3%s, 1971.......3.50% 3.45% 8 Orange Co. Road 6 
15 Italian Consolidated 5s . . 52 54 105 Gadsden, all issues................ OW .. 61 Los Angeles Water 24s, 1961. ....- 3.75% | 11 Orange Co. BPI 6s Ow 
#2 Italian Consolidated 3%s......... 52 53 105 Huntsville (City of), all issues. ow °. 30 Newport Beach 1915 Act esaes H. 40F 100 Orange Co. Rd. 5s, 1945-55 “** gg 
42 Lithuanian Liberty Loan 5s 95 100 105 Jefferson County all issues ae oc 25 Newport Beach, all issues......... Ow 106 Orange Co. OW 
1S Lktheanion Liberty Loan fe, 1055.. 9F 9O 57 Montgomery Ref. 5%s, 1940 as" 97 «99 stowpert Daaen, SB issues......;.. wed 11 Orlando Ref. 5s, 1952 (10M) 95% 
15 Lower Austrian siyere-iies. Pwr. 105 Montgomery, all issues Ow 32 Pasadena Civic Center Reg. 5s, '36.2.00 1.25- 5-4 107 Palm Beach Co. Bd. of Public 
64s, 1944 99 100 105 Troy, all issues................... ow :. 30 Redwood City 1915 Acts, all issues OW Instruction 6s : 26%4F 
42 Mexican R. R. Doilar issues ow BW 105 Tuscaloosa, all issues........ oaeere ow 2 30 San_ Diego Acquisition & Impvt. 107 Palm B. Co. Fdg. & Hways. 5 R014 
15 National Central Savings Bank of 17 Tuscumbia’ 6s, Imp. 5/1/34... = l1F . Be Bb Biccaccccccscessone 10F Palm Beach Co. Hway 7912 
Hungary 744s, 1962 . 47 50 60 Winston Co. Rd. im Warrants 25 South Gate, all issues ............ Ow 107 Palm Beach Co. Roads 5¢ 79° 
15 Nat Hungarian Ind. Mtge. 7s, ‘48. 44 47 6s, 9/1/26 ($4M). P- 20F 30 Watts 1915 Acts, all issues....... ow 108 Palm Beach County Rd. & Schools. OW 
15 Poland 6s, 1920-40, small. a. lal ilar laa races COLORADO: 47 Pinellas Co. Hwy. Ref. 4s & 5i4s.. 67 
142 Porto Rico Tel. 6s, 1944 . 94% ARIZONA: ; 106 Pinellas Co. & Districts ow 
15 Rima Steel Corp. 7s, 1955 ........ 50 53 45 Arizona Terr. rfdg. 3s, 1947/54. .. 2.60-2.90% 45 Denver 414s, 444s, 1940/55 (25M)... OW 107 Putnam Co. Hwys 7614 
42 Russian Dollar Bds. & c/ds... 1% L 4 Denver, all issues................. ow 106 Sanford actuals 21” 
15 Russian Kerensky 5s, 1917 ....... 30 75 45 Moffat Tunnel Dist. 5's, 1946/57 106 Sarasota County 51% 
* ——_ be ped 5s. 1917 sa ** om a All GERD ccsccccccces éaenaceae ant Ow 11 Sarasota Co. Hwy. 63 (25M). ow |: 
! ussian War Loan 51s, ~ ‘ FLORIDA: 07 Saraso so. Hways ere 52uF . 
15 Santa Catharina 8%, 1947 16% 17 ARKANSAS goog slintunumar. S214F 
34 Serbian dollar coupons and serip. Ow . a a Sven. ety eee re gs P cae Maaniiaiy. Ga” Eisews eit 
15 Shanghai Pwr. 514%, ‘73 . so 34 Municipals 7 ber oe Ree a 100 Suwannee Co. Hwy. 54s, 1941-46. :105 
15 Styria 7s, 1946.... 90 92 Bought—Sold—Quoted 106 Bay Count} PER 54 102 Suwanee Co. : .103 
13 teen aici Bi ts ae. 99 101 107 Bay County I OR. ca cen ’. 55F 102 Tallahassee ease 
, a * ‘, any mat... 554F 11 Tampa Water 5s. dated °23 (25M).102% 
- Sy paeaen ins and 6% 84 SCHERCK, RICHTER COMPANY is By Ry RA ER of aa 57 Temple Terrace Impvt "46 (5M) ow 8% 
; teeeece m : i , 0., 0 emcee cepts 107 Walton County Rds 83 
16 Vienna €s, 1962 .. stecsecceens OF ae Saint Louis, Missourt. 108 amen Se TRoad & Schools. . Ow 47 West Palm Beach 5s, 68, ¢/d. 24 
107 Broward Co. way. 56s. ‘ . 41F 102 West Palm Beach c/d senensae te 
. 108 Broward Co., Port Authority...... g IDAHO: 
Specialists in All Types o ARKANSAS: 11 Charlotte Co: Hwy. 6s (25M) .. 364F ; i tila Be aa ’ 
ee ype f 52 Arkansas Highway rfdg. A 44s... 79% . 6$ Citrus City 3%s-6és................ ” 45 Hillsdale Irrig. 65, 1938-43 (25M).. OW 
Foreign Securities 63 Arkansas Highway 5s, old........ 88 90 100 Citrus Co. Nae rfdg., any mat.. 58 ILLINOIS: 
ate 128 Arkansas Highway rfdg. ‘‘A’’ 5s 5% . 102 Cocoa ($25M) ........ — 55 16 Acams Co. Lima Lake D. D 174F 
128 Arkansas Pensions .............. 5.50- = 107 Collier Eounty Highways.......... 70 : 44 Chicago Park Districts (various)... OW BW 
CARL MARKS & CO. 128 Arkansas Rfdg. Oblig. 3s, 1944... 78% 10% | 102 Coral Gables ........ * i 44 Chicago Sanitary District (various) OW BW 
Incorporated 128 Arkansas Road — A” 3 1949 7744 78l% 107 Dade Co. Highway SB. ccccccvccses OS ; 44 Chicago South Park Comm. 4s..... 100 
50 Arkansas Rd. Ser. A 3s, 1949. .... 73% 74% 106 Dade Co. S/D No. 2........ -- 81 32 Chicago Tax Warrants (all issues) OW 
CHICAGO NEW YORK Arkansas Road Dists, (eligible)... 78° 19° | lot Dade Co. BP. I 6s .. 80F 2 a tee te oe we 
208 So. La Salle St. 32 Broadway a8 Arkansas University 414s.......... ow... 107 Dade Co. S/D No. 2 rfdg. 4-6s. 81% 16 Mercer Co. Bay Isl Dd. D  45F 
Batesville Bridge Dist. No. 1 5s 95F Davenport 68 .........sseeeeeeeees 30 16 Rock Island Co. D “D .: 234F 
32 Bradley Schools ........... ea s Ro Daytese Beach 5s, 6s 5% RENTUCKY _ wa 

+ Ee ~ 128 Brinkley Paving Dist. No. 1 5s.... 92 MEE ccecccceccccecesoscocesoess a : 

GERMAN INTERNAL SECURITIES 16 Dermott Sewer No. 3. 45F De Soto Go. Road & Bridge Dist. 51 Ky. Bridge Rev. 3%s,'45-50,No.3-8.103 103: 
15 I. G. Farbenindustrie shares. . 15 15% 16 Helena Imp. Dist., past due... 60F No. 4 6s, ($500) .............. 48F 51 Ky. Bridge Rev. 4s, '50, No. 1-2...102% 102 
15 Reichsbank shares . 22%, 23% 128 Hope Schools ..........ccecesesees 65F 107 De Soto County Highways 544s-6s. ow .. 55 Kentucky a by Rev. rfag. 4s, : : 
15 German redemption bonds, w. rts.. 70 75 85 Hot Springs School 5ds............ 92 100 Duval Co. Rd. 5s, 1955............ RB , Proj. No. 1 woe -102% 102% 
15 German scrip 1933 and 1934. ; 6% 85 Little Rock Airport 5s............100 100 Escambia Co. Road 6s, 1951 | oe Bald Ky. Bridge Rev. Proj. No. 2..102 102% 
CD esc05ese6enecseeees ow 8&5 Little Rock Paving No. 508 5s.... 98 1500 & Subs.) 105 Pe 55 Ky. Bridge Rev. Proj. No. 3.102% 103 : 
42 German scrip .. 65% 6% 52 Locust Bayou School............. 75 47 mueniaaes D. D. 6s 7 16 17 55 Ky. Bridge Rev. , Proj. No. 8.103 10314 
34 German 1933-34 $ coupons... Ww - 128 Malvern Paving Dist. No. 7....... 90F 47 Fort Lauderdale Impvt. 6s.... 29 51 Ky. State War. Inst.or Road. ..OW ° 
34 German Dawes and Young coupons ad as 52 Marvell W. W. naaial 75F 63 Fort Lauderdale (Cities).......... 29 se 6 Kentucky Municipals, any . OW 
42 German Dawes cpns., 1935. 17% 16 Mississippi Co. D. D. No. 17. 29F 107 Fort Lauderdale Impvt. 6s 29F 30F 77 Kentucky Municipals énoceseees Ow... 
42 German Young cpns., 1935 13% 135% 52 Mississippi Co. D. D. No. 17 29F 102 Ft. Pierce Inlet..............eee5. 22 oe 51 Butler Co. R. & B. 5s, 1937....... R 101% 

The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
i—H. D. Knox 4 oe x ih Broodway. N. ¥.| 19—G. L. Ohrstrom & Co., 40 Wall St., N. ¥.| 42—M. S. Wien & Co., 25 Broad St., N. ¥.| 60—John L. Arlitt, 504 West I4th St., 
Phone DI 27 State St., Phone ANdrews 3-3607. Phone HAnover 2-8780. Austin, Tex. Phone 2-1580. 
Boston. ee *CAPital 8950. 20—du Pont, Homsey Co., Shawmut Bank 43—Edwin. i Lobdell & Co., 209 So. La| 63—Stifel, Nicolaus & Co., Inc., 105 W. 
2—Edwin Wolff & Co., 30 Broad St., N. Y. Bldg., Boston. Phone Capital 4330; Salle St., Chicago. Phone Central Adams St., Chicago. Phone State 
Phone HAnover 2-2033. See Page 976. N. HAnover 2-4185. 7903. Postal Phone & Bell. 5770. 
3—A. C. Allyn & Co., 100 W. Monroe St 21—MacPherson & Co., 61 Broadway, N. Y.| 44—M. B. Vick & Co., 120 So. La Salle St.,| 65—Loewi & Co., 208 E. Mason St., Mil- 
Chi i ay a Phone BOwling Green 9-7460. Chicago. Phone Franklin 2240. waukee. Phone Daly 5392. See Page 





Chicago. Phone FRanklin 8400; N. Y. 
Dig, _4-0909; Phila., 
2650; Milwaukee, Daly 0936 


Rittenhouse 


Inc., 1,500 Walnut St., 


22—Chandler & Co., 
Pa. Phone Penny- 


Philadel hia, 


45—Boettcher & Co., 231 So. La Salle St., 
Chicago. Phone State 2373, A. T. T. 


975. 
77—-W. L. Budde & Co., Inc., Union Central 


. ‘ ASE , packer N. Y., BArclay_ 7-1638. Tel. CGO 241; Denver, Tabor 5211, Bldg., Cincinnati. Ph. Parkway 7084. 
a my & Co., 120 Broadway, N. Y.| 94 pavis & West, 100 Royster Bldg. -» Nor- T. T. Tel. 'Dnvr 40: Omaha, At- 85—Peltason, Tenenbaum & Hastie. Inc., 
one REctor 2-5000. folk, Va. Fhone 24619; A. & T. lantic 9180, T. T. Tel. Oma 88; 711 Boatmen’s Bank Bldg., St. Louis. 


5—Hanson & Hanson, 25 Broadway, N. Y. Tel., Norfolk 98. N. Y., HAnover 2-8140, A. T. T. Tel: Phone Central 9626 
Phone Digby 4- 8700. See Page 976. 27—Sutro Bros. & Co., 120 Broadway, N. NY-1-385. 96—The Bankers Bond Co., Inc., 4th and 
6—Westheimer & Co., 326 Walnut St., Ph. REctor 2-7340. Teletype NY1- ar 46—Sills, Troxell & Minton, Inc., 209 So. Market Sts., Louisville. Phone i. 


Phone Dear- 


ferson St.. Louisville. Phone Jackson 


»ck, Ark. Phone 4-3300; 


Cincinnati. Phone Main 0560. 211 E.| 28—-A.R. Titus & Co., 32 Broadway, N. Y. La Salle St., Chicago. 227. A. T. & T. Tele. Lsvl. 
Redwood St., Baltimore. Phone Phone Digby 4- 6283. born 1421. 99—Hoit, Rose & Troster, 74 Trinity Place, 
Plaza 7100. 20-—-Geosheens: Meeks & Co., 50 Pine St.,| 47—Edw. C. Wright & Co., 49 Wall St., N. Phone WHitehall 4-3700. See 
7—Walter S. Place & Co., 35 Gongzete St., N. Phone JOhn 4-4560. N. Y. Phone HAnover 2-11 Page 976. 
Boston. Phone HUBbard 7140. 30—Hall, , e—* & Co., Inc., 1100 Van| 48—Herbert H. Blizzard & o., 123 So.| 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
8—Edw. Brockhaus & Co., a Trust Nuys Bldg., Los Angeles, Calif. Broad St., Phila. Phone Pen. 6161 Bank Bl £;, Jacksonville, la. Phone 
Bidg., Cincingat. Phone Main 1300 Phone MU 8274. and Race 2511; N. HAnover 2-4120 L. ye Tele. ly 181. 
L. & T., Cin 31—Whitlock, Smith & Co., 1446 Penobscot] 49-EKdw. D. Jones & Co., 810 Boatmen’s | 102—Thomas M. Cook & Co.. Harv y Bidg., 
9—Fuller, Tethendon & Co., 120 S. La Bldg., Detroit. Phone CH. 49€0. See Bank Bldg., St. Louis. Phone Cen- West Palm Beach, Fia. Phone 9622- 
Salle St., Room ieee. Chicago. Phone Page 975. tral 7600; T. T. Tel. STL 593. 9623. 
Dearborn 0500; Milw., Marquctte 3372;| 32—Enyart, Van Camp & Feil, Inc., 39 So.| 50—Seddon, Morfit & Harvey, Inc., 320 No. | 105—Watkins, Morrow & Co., Inc., Wood- 
St. Louis, Chestnut 4640; Kansas City, La Salle St., Chicago. Phone Andover 4th St., St. Louis. hone Central ward Bldg., Birmingham, Ala. Phone 
Harrison 2501; A. T. & T., Chi. 35. : a “Ee 8116; A. T. T. Tel. STL 67. 3-4978 and L. D. 4-9968. 
10—Wright, Martin & Co., 307 Ford Build-| 33—Barrow Investment Co., DeSoto Cit 51—W. L. Lyons & Co., Kenyon Bids. 106—Harrison, McCready & Co., Shoreland 
ing, Det troit. Phone Cherry 4181. Fla. Phone Sebring 612A: Tel. W. Louisville. Phone Jackson 1101 Arcade, Miami. Phone 2-5126. 
1l—Samuel Brothers, 2 Rector St., N. ¥.| 34—Lazar & Co., 120 So. La Saile St., Chi- 217. See Page 975. 107—Corrigan. Miller & Co.. 600 Ingraham 
Phone Digby 4-0960 cago. Phone Franklin 6747. 52—Scherck, Richter Co., Landreth Build- Bldg., Miami, Fla. Phone 3-2137 and 
12—Baar, Cohen & Co., 120 Broadway,N.Y./| 36-Lancaster & Norvin Greene, Inc., 30 ing, St. Louis. Phone Garfield 0225. D. 52: A. & T. Tel. MMI. 18. 
Phone REctor 2-4900. See Page 976. Broad St.. N. ¥. Phone HAnover 2- See above. See Front Page 
in Hill & Co., 39 Broadway, | 440. See Page 975. 53—Bailey & Co., Hamilton Bank Bldg.,| 108—Dee & Co., Harvey Bldg., West Palm 
N. ¥. Phone Digby 4-1400. | 37—DuBosque & Co., 25 Broad St., N. Y. Knoxville, Tenn. Phone 3-1149. Beach, Fla. Phone 7123. 
isin Marks & Co., Inc., 32 Broadway, | Phone HAnover 2-0360 54—Stanley B. Young & Co., 427 W. Jef-| 128—W. J. entle Ree Co., Inc., 404 Hall 
H C 


Y. Phone Digby 4-8120-9. 208 So 


38—Robert L. Whittaker & ,;= 1420 Walnut 











Bldg. ew 
L. 


La Salle St., Chicago. Phone State St., Philadelphia. Phone Kins. 0782; . T. T. Tel. LOU 24; 40 Wall 31: A. T. & T. Little Rock 3: 
6694. See above. N. Y¥., Digby 4-1286. St., 'N. ¥.: phone A. T. T.’ Tel. NY W. U. D't Wire. 

16—Berger-Cohn & Co., 320 N. 4th St., St.| 39—Lawrence Stern & Co., Inc., 231 So. La 1-1035: 135 So. La Salle, Chicago; 142—Randolph & Co., 2 Rector St., N. Y. 
Louis. Phone Central 2412; L. D. 100.j . Salle St., Chicago. Phone Franklin phone A. T. T. Tel. CGO 974. Phone BOwling Green 9-8663. A. T. 
A. T. Tel., St. L. 61. See above. 8844. 55—Almstedt Brothers, 425 W. Market St., & T. Tele. N. Y. 1-158. See Page 975. 

17—Steelman & Birkins, 60 nyone St..N. ¥.| 40—B. W. Pizzini & Co., 52 Broadway, N.Y. Louisville. Phone L. D. 196. nee ee Securities Corp.. 100 Broad- 
Ph. HAnover 2-7500. T.&T. NY¥1-211 Phone BOwling Green 9-6400. See| 56—M. J. McHale Co., 115 Broadway, N. Y. Y. C. Phone REctor 2-6660. 

18—G. A. Saxton & Co., Inc... 60 Wall Page 975. Phone BArclay 7-32§ 151—Bull Seadinn & Popper, 39 Broadway, 
Tower, N. . Phone WHitehall 4- —©. H. 3. Phillips & Co.. Packard Bldg.,; 57—J. S. Todd & Co. First Natl. Bank N. Y¥. Phone BOwling Green 9-2929. 
4970; A. T. T. Tel. NY 1-590. See! ty iladelphia. Phone Rittenhouse 0990: Blde., Cincinnati. Phone Main 4422;| 152—Hammons & Co.. Inc., 120 Broadway, 
Page 975. Y., REctor 2-4176. A. T. & T., CIN 388. | N. Y. Phone REctor 2-4400. 




















Members New York Stock Exchange and Other 


NYON BLDG., LOUVISViLLe, 
ch—Lafayette Hotel Ky 





TUCKY (Cont.) : 
Harrison Co. R/B 


a) 


Siana Hwy. Teg. 5s, 1947 (5M) 99 
Siana Port 5s, 1950-60 tresses. 95H 
ville Parish Rd. 5s.. -++.... 80F 
asieu Parish Nav. 5s, 10/1 38 99 100 





AD VERTISEMENTS. 


Friday, June 28, 1935 


KENTUCKy 
| MUNICIPALS @ “SECURITIES 
W. L. LYONS & Co. 


Established 1873 
Leading Exchanges. 


» Lexington, Ky. 
JACKSON 110) 8" Ky 


——wes L. D. 257, POSTAL PHONE. 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Ofter. 


eee 
Schools (10M)... 
58, 1966.... °° °° 





THE ANNALIST 











ee eenereeemeesiatisuncinamnen: 


EMENTS. 















GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. 





os, 7/1/39 ($25M) 





WAYNE COUNTY (Mich. ) 


Airports, Roads, Bridge 4445 


WHITLOCK, SMITH & CO., 
1446 Penobscot Bldg., Detroit, Mich. 
4900 





Telephone CH. 


Mpvt. 445, 3/15/45 
Mpvt. die, 8/15/50 


Street & Sewer 4s, 
10M) ow 








Stoddard Co. 


NEW MEXICo: 
60 Artesia Paving Dist. bds. 6s 3/1/38 
($5M) 





n Co. portions ...__. resssss 99% 100% 
‘Oyne City 5s, ae --- &@ ye 
Dearborn ON <Sctccsccacs..,,, ow... 
Genesee Co, , eee seecesscess OW 
Grosse Pointe Shores, various.’ ’ ee. ae 
Nh tteccsceccess sre 4.00-1 4.25.1 
Jackson sg. SRR reetids, 4.00-1 4.50 
Lakeview Consolidated Sch. Dist. 
Battle Creek MRS Sccacct,. coe. STF. 
Lincoin Park Schools .. 2727" +--+» 40F 
Co. 80 
Imp. 
5M) —e 50 
Monroe Water itae -3.50-1 4.00 
Qakland Co. var... .."°"*°**: - Ow .. 
MESSiscvccce. --- 80 ws 
- =. ger tttteeeces oe at ite 
Saginaw Coun Ear - , 
St. Clair Serra 99 100 
tenaw Co. Coverts . 4.00 4.25 
e Co., various..... P “3. ° 





50 ; 
Co. Roads, Dist. No. 475... 3.00 3.50 


lin & Pemiscot Cos. Sch. No. 6 41F 


Pemiscot Cos, School 


LS ee etieereos 39F 
Kennett Schools, early... /°//°"" "| 95 
Little Prairie Spec. Ra. _  aaiieeatet 70F 

cot Co. D. D. No. 9 early.... 60F 


Water & Sewer beec< aie 
D. D. 





MUNICIPAL BONDS 
Colyer, Robinson § Co 


1180 Raymond Boulevard, Newark, N. J. 
New York RE. 2-2055 A.T.T.-NWRK 24 





NEW JERSE 


MArket $-1718 














FEDERAL LAN 
Federal Land Bank 
4%s 


D BANK BONDS 


WATER COMPA 






















Securities of the 














ork State ee Ow BW 








ester Co. 44s, June, 1968.. .. 3.40% 
estchester Co. 4s, 4%s, 4%s...... Ow BW 
NORTH CAROLINA: 
2: 


~85282.8..988 











ty 4s, 
P . -heee ee Mes oy Bw 
Co. 4s, s, 4 
City beg isto soos OW BW 
ork City 48, 4s, 4iis °° '* Ow BW 


CROW 6 be weigada demas -. 26F 30F 
it all 4%s, 1962 ¢/d 
ee 26% 27% 
& Craven Cos. Little 
Swift Creek D. D. No. 10 6s, 
1928-29-30-31-47 . eae 17F 
Bertie Co. 544s, 1936-45... , ae 
Bessemer City 5%s, 6s.... : : 38F . 
Cherryville Rfdg. Ss. 1941-45(5M) OW 46 
Caswell Co. Hway. 6s, *37-38(10M) .. 100% 
Sanen a = y | Bridge 6s...... = - 
Cumberian. - Seite me 
Johnston Co. Twp. 5s, 1945-50..." *: 94 es 
Lenoir Co. Road 6s . Seen 26 93% 


Liberty Water & Sewer 6s, 1935-40 a 


Oo. Twp. 54s, 1942....... 
Tn 5s 


baa uhe tteesscessee. SOF . 
2 ES peaae 8OF .. 
& Water 6s, 1940 (12M) .. 114%F 
57 Transylvania Co. Sch. Fdg. 5s, 
1940-55 (1M) ...... coos BA 38 
unicipals, ee see. OW 
ati 4s, 414s, 4448, any... Ow 
Water 6s, 1935-45 seeees. 25F 
te Sewer 6s, 1938. . 40F 
Comanche Sewer 6s, 1941-46 --. 32F 
Water és, 1936 coccccee TOR 
Grove Sewer és, 1996........ 


a coos 
Wilburton w. Ww. Ext. & Equip. 
. SPAS én 96 














Riesae 101 
53 Anderson Co., any tssue......... ss 
&$ Blount County, ee 
53 any issy ee 
583 Clinton, any issue es 
53 County, ae 
53 County, ° 
53 City, any issue ° 
53 Morristown, any i ° 
5@ Scott Co. Spl ; 
53 , oe 
53 Washington County, ° 
i American Sealcone 6/89 & Com. | 
El Paso Natural Gas Com. & Pfd. 
Canadian Rail & Harbor Term. 614/51 
Rockwood & Co. 8%, Ptd. & Coc, | 
80 Natural Gas 1% Ptd. & Com. 
Consolidated Laundries 614/36 
RANDOLPH «& co. 
TWO RECTOR ST., NEW YORK 
Tel. BOwling Green 9-8663 | 
| AT&T. Tele N¥ 1-158 | 











ed Gas & Electric System 


Bought — Sold — Quoted 





































s a 
e 
s 
3 


es 











Boo 


PUBLIC UTILITy BONDS (Cont.) 
ey. 


9 Nor Elec.-No Paper Mills 5s 


3 North Penn Gas 5lgs, 1957 


No. Elec & No. Paper Mill 5s 


21 Northern Texas Elec, 5s 194 


21 Northern Texas Elec 7s, 
l ; 





1936 
52 Northern Utilities 6s. 1943 


152 Northern Utilities 614s. 1943 
3 Ohio Elec. Power 5s, 1957 
56 Okla. Natural Gas 5s, 1948 

152 Old Dominion Pr. 5s, 1951 

Palmer Corp. of La lst 6s, 

19 Peoples Lt. & Pr. 5s, 1941 
28 Portland R. R. 34s, 1951 
28 Portland R° R. 5s, 1945 
19 Power, Gas & Water 5s 
65 Public Gas & Coke 5s, 1952 

38 


45 Pub. Serv. of Colo. 5is. 1954 
Public Utility Consol. 5igs 1948 
152 Public Utility Consol 5s, 1¢ 
152 Public Util. Consol. 644s, 1948 
32 Quincy Memorial Bridge 6l4s, 194 


27 Republic Service 5s, 1951 
50 St. Joseph Ry., L., H. & P 
19 Scranton Gas & Water 44s 


3 Sioux City Gas & Elec. 42 1949 


182 Southern Cities Utilities ‘se 
9 Southern Wisconsin Elec 5s 


9 Southern Wisconsin Power 5s, 


21 Springfield St. Ry. 6s, 1940 
Terre Haute & West. Ry. 5s 
21 Texas Traction 5s, 1937 


152 Utilities Elk Horn Coal 6s, 1948 


152 Utilities Pr. & Lt. 5%s, 1947 


152 Utilities Pr. & Lt. 5s, 1959 
152 Utilities Pr. & Lt. Realty Tr. 6s,'58 


37 Vicksburg Bridge & Term 6s, 
152 Westchester Service 6s. 1942 


8 


Wisconsin Elec. Pr. 5s, 1954 


Wisconsin Pr. & Lt. 5s, 1961 
Wisconsin Pr. & Lt. 6s, 1952 


PSSseweocey Sz 


9 Wisconsin River Pr. 5s. 1941 
39 Wisconsin River Pwr. 1st 5s 


Wisconsin Valley Elec 544s, 1942 
9 Wisconsin Valley Power 54s, 1950 


CHICAGO TRACTION SE 


43 Calumet 4 So. Chicago my. 


Ist 58, 1927, c/d... 


32 Chicago City & Conn. Rys, 5s, '27 
43 Chicago City & Connecting Rys 


coll. tr. 5s, 1927, c/d 

43 Chicago City Ry. Co. ist 5s. 
| ieee han 

43 Chicago Railways Co. ist 5s, 


c ee tip 
43 Chicago Rapid Transit Co 1st 
53. 


ref. 6s, 19 


43 Metro. W. Side Elev. Ry. Go 4s,’ 


43 N’western Elev. R.R. Co ist 


48 Union Eley. R.R. Co. (Loop) 5s 

RAILROAD BCNDS. 

36 Akron, Canton & Youngstown : 
1945 ia 


38 Akron, Canton & Youngst 5lgs, °4! 
7 Bangor & Aroos. (Medford) 5s,’37 
7 Bangor & Ar. (Washburn) 5s, ° 
7 Bangor & Aroos. (St. John) 5s, '39. 
7 Bangor & Aroos. conv. 4s "51 

7 


Boston & Maine 5s, 1944 
37 Carolina Central 4s 1949 


41 Central New England R. R. ist 4s 
1961 


21 Chicago, Aurora & Elgin 6s 1951 
56 Chicago, Aurora & Elgin R R. 65 
95 


1 ‘ 
152 Chi., Inpis. & St. Louis Sh. L 
52 Chicago, Milw & Gary 5s, 1948 


37 Denver & Salt Lake Ry. inc 


152 Georgia & Alabama 5s. i0i5 
37 Georgia, Carolina & Northern 6s 
1 Grand Rapids, Grand Haven 


Muskegon 5s, C/ds.... 
Kansas City, Clay Co.&8t. J 


1 5s 
28 Litchfield & Madison 5s, 1959 
50 Little Rock Hot Springs & Western 


4s, 1939 


28 Louisiana & Arkansas 5s, 1969 


37 Macon, Dublin & Say Ry. 5s 

7 Maine Central 444s, 1935 
Maine Centra} 5s, 1935 

7 Maine Centra 6s, 1935 


56 Maryland & Penn. R. R 4s, 1951 
28 Minneapolis @ St. Louis R 4 


cons. 5s, 1934 





28 Minneapolis & St. L. R.R.ext.6s.’ 
28 Northwest Term. 1st inc. 5s "77 36 
46 Port Huron & Detroit R. R 6s,’40 99 
49 St. Louis, Springfield 4 Pp Se,’ 
37 Seaboard & Roanoke Ss. 1931 


Tampa Northern Ry. 5s 1936 


152 Toledo, Peoria & Western 6s 1952 
Wabash R. R.-Omaha div 34s, '41 
Wabash R.R.-Des Moines div.4s,'3¢ 


Washington Co. Ry. 3s, 1954 


28 
7 
38 West Virginia & Pittsburgh, 4s. 
6 Wheeling & L. Erie 4s, "49 (10 
152 Wisconsin Central 4s, 1959 


REAL ESTATE SECURITIES 


57 Alms Hotel Sys. "39 c/d (5M) 
77 Alms Hote! (Cinci , -o+ 35 
57 Bankers Bidg. (Chi. ) 5448,LTC(6M) ¢ 
20 Barrington Court Apts. “inc 5s, "42 
20 Boston Metropolitan Bidg. 5s, 
20 Boston Postal Sery. Sta. 51%s,'38 
Brown Hotel of Louisv, ist 5¢ "49 
96 Brown Hotel of Louisy 2d 6s, 


Nn.) ctfs 


Bunte Bros. 6s, 1940 (5M) 
7/1/36 (5M} 


Centra] Mfg. Dist. Chicago 5igs,'4 
52 Central Prop. inc. 5s Ww. s 
Chain Store Depot ist mtge 6s,'40. 89 
39 Chicago Title & Trust Co 5s, 
r 


Or c/ds ‘ 
152 Cinema Bidg. 6s, 1945 
152 Chrysler Bldg. 6s, 1948 
42 Cigar Stores Realty 54s, 1949 
-0. 616s, '36 (5M) 
20 Colony Court Apts. 6s ‘ 
49 Coronado (St. L.) 6%s ser... 
32 Edith Rocke, McCormick LTC 
- Electric Bldg. 6s, 1946 . 
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- income 


52 Forest Park Hotel Wrc"’ 

14 42 Broadway 6s, 1939 ... ee 

152 Fox Metro. Playhouse 5s, 1945 
2 


Fox Metro. Playhouse 8, "3 


152 Fox Metro. Playhouse Gigs, 32 
1939 


Gair Realty 5s. 


152 Graybar Bldg. 5s, 1946. ' °°" ’ sata 
Greenfield (Albert M.) & Co. deb. 
6%s, 1954 












REAL ESTATE 





Western Public Serv. 54s, 1960 

Western United Corp. 8. F. coll 
A 6%s 1955 . ‘ 

Wisconsin Gas & Elec. 5s 1952 

Wisconsin Hydro Elec. 5s 1947 

Wisconsin Michigan Power 4s,’ 


Wisconsin Michigan Power 5s, ’ 
Wisconsin Minn. Lt. & Pr 7s, '47 





Wisconsin Pub. Serv. 5s, 1958 
Wisconsin Pub. Serv. 6s, 1952 
Wisconsin Valley Elec. 5s, 1942 





30 Broad St., N. 
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Holly Sugar Corp. 6s 








Warwick Hotel & Annex 68, 1940 
13 





. 95 
, Va. Beach. 6s, 


A Lili &. Ce 


N. Y. 
BO. Gr. 9-6400 NEW Yo 


GUARANTEED RA 
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ADVERTISEMENTs, 








°"°2424444444e04008 & 
‘| > 
‘ cA Market for 4 
| > 
TI > 
i Defaulted Bonds , 
i — 3 
> 
« > 
; DUNNE & Co. ; 
q Members New York Security Dealers Assn. '4 
; 20 Pine Street, New York John 4-1360 '4 
SENN NS WWW WWW ewww wweetTNTeereseee 








Hotel Cosmopolitan (Denver) 6%s.. 21F 
Hotel Gibson LTc. (Cinci.) 58... 384 
Hotel Governor Clinton 6s, 1948. 18 
Hotel St. George 5%s 1955 (3M)... | 


Industrial Off. Bidg. 6s, 1947... 17F 
Joseph Bros. Lumb, Co. (Chi. )6s, . Ow 
Kentucky Hote! een. 6s, 1947. 421 
Centucky Hotel gen’) 6s, 1947... | 421 


Lawyers Mortgage Co. 5%48,al! issues OW 
Lawyers Title & Gy. 5%8,all issues Ow 
Lawyers Westchester Mtg. & Tit.5%s OW 
Lazarus Co LTc (20M)...... - OW 
Lindel! Tower 6s s+see. 30F 
Loew’s Theatre & Realty 6s, "47... 90 

Marshal] Sq. Bidg. Corp. (Chi.) 6s, OW 


Missouri Bidg. ine 5S w. s....... 46F 
Monmouth Title & Mtg. 5s & 6s.. OW 
Myles Standish Apts. 6i4s.. --.. 14% 
New York Life Bidg. (Chi.) LT’ 6914 
New York Title 5s, all series...... OW 
N. ¥. = ctfs. B1-Bk-F1-Q-s} +++. OW 


North Sta. Industrial Bldg. 5s, "62. 
Pilgrim Court mi ye 31 
Potter Co (Cinc.) 514s LTc (20M ).101 
Prudence Co, hs, all series...” Ow 
Regent Apts. 614s 

Saks Realty 6s, any mat..|'"'"** Ow 
Shillito Co (Cinc.) 6s LTC (20M). -105 


61 Broadway 54s, 1950........°| 45 
625 Skinker Bivd. 614s. rere 57F 
Speed Building Income Bonds... . || 14644 
State & Wash. Bldg. (Chi.) “a” 
c/d 5s, se aad 341% 
State @ Washington Bidg. 5s, 1948 34% 
Starrett Investing Ss, 1950../..... 44 
Stevens Hotel és, eee 17% 
Stonehaven Apts. 6s, 1942..''"" °°: 16 
Title Guarantee @ Trust 54s, all 
er ksseashccscansuce” Ow 


250 Beacon gj. Sys Nene taeda 12% 
Warwick Apts. (Brookline) 64s... 12 
Westchester Title & Trust 51s, all 

ow 


Saree Sheen degugiees erm re 





Bridgeport Brass 6l4s, 1939 


Must be converted or sold before Aug. 1. 


Market 1271-131. Called at 1021. 
Robert Gair, Common-Pfd. -6s 


LANCASTER & NORVIN GREENE, Ine. 
z, 


HAnover 2-444, 


SC. BONDs. 


Alabama Co. eh. ee 75 
American I, G. Chemical } Se -1104% 
American Sealcone 6s, ats 70 
Antilla Sugar ma . S 10 
Baraqua Sugar oe, maa 34 
Bridgeport Brass ee 129 


Bridgeport Brass 6 ; 1939...... 123 
Buffalo Elevator 6s, 1948 beens 


. 2 
Electric Ry. Equip. 4%s, 1939.. || 95 
Folly Beach Rdwy. 7s, °49 (5M) 
1 


Gair (Robert) he, Sage ‘ 
Gerlach Barklow Gs, 1944... . °°" ** 71 
Godchaux Sugar 5s, _ . Sere 100% 
Grand Trunk Ry. T. & C. 8. 6%s, 

~ -« REE Rt et aang 4 
Graniteville Mfg. Co. 7s, 1942.... 97 
Great Lakes Term. &Ware, 6%s,’42 5 
Holly Sugar Se, 1943........™ ---1024% 


, 1943 1021 
Kentucky Rock Asphalt 6%s, 1936. ow 


Lane Bryant 6s 155948 wnb b's 50 +. 92% 
Lincoin Milis 7%s, 1942..°° 7" seee O6 
London Guar. & Accident 6s, 1962.1021%, 
Manchester Terminals 6lgs, 1941.. 57 
Menge! gS gt, SE arena Ow 
National Pole & Treating 6s, 1936. 55 
Newton Steel te, 1935...... er 90 
Port Arthur Canal&Dock 68,’53(5M) OW 
Scruggs Vandervoort & Barney Dry 


Goods 7s, peer tovcee 85 


Superior Stee! Gs 1938 ..... °° -. 64% 
Taylor W. Iron & St}. inc. 7148,'58 57 
Warner Sugar 7s, ag, Pe 13Y, 
Webster Coal & Coke 5s, 1942 - 74 


DEFAULTED BONDS. 


Camden Bdge. Garage 68, '46..._. 6F 
Camden R- & Term. 6%, 77 tg 
Central Public Service 5%s, 1949, F 14F 
Colonial Colleries 6s, 1944... r 





Hajoca Corp. 6s, 1937 .... |. - 6F 
Lupton (David) 6s, eR 3F 
New Orleans Pontchartrain Bridge 

ist 7s, 1946 va aay 244F 
Texas Electric Ry. 5s, 1947... | - 3% 
Warner Co, 6s, 1944 -. 37Y 


units RCT S84 Se SA oa besos sce sd 


500 Shares 
Lackawanna R. R. Co. 
of N. J. 4% Stock 


To Yield 5.06 % 


Circular on request 


Tel. 52 Broadway Phila. Tei, 


RK Kingsley 3015 








2 Alabama @ Vicksburg ....... 75 
40 Alleg. & Western R. R. SEPP 88 
Carolina, Clinchfield & Ohio 5%... 90% 
Cleveland & Pittsburgh mts cbs. : - 81 
Cleveland & Pittsburgh . eer 80%, 
Cleveland & Pittsburgh 1% reg. 
FE ND aincsssscccese, ont 81 
Cleveland & Pittsburgh _,, GS tae 47 


Continued on Next Page 
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Bid. Offer. 








ILROAD STOCKS 





976 THE ANNALIST 
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ADVERTISEMENTS. ADVERTISEMENTS. 


ADVERTISEMENTS. 





GREER, CRANE & WEBB A ie aie a otter. 


Members New York Stock Exchange 51 Commonwealth Life Insurance. . . 30 32 
37 WALL STREET NEW YORK 65 Northwestern Nationa! ex. div.....125 127 
pd Old’ Line ‘Lite Life Ins. com..... 19 +5 
GUARANTEED natn dbs na <5. 
RAILROAD STOCKS OR Estate 
BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request Securities 


Telephone HAnover 2-6580 £ s 
We have analyses on many issues 


a RAILROAD STKS. (Cont.) ANSON & ANSON 


Key. Bid. Offer. 





















‘4 - 
40 Dayton & Michigan common ...... 41% 25 Broadway, N. Y. Digby 4-8700 
40 Dayton & Michigan pf. ..... — a amen 
40 Delaware R. R. 8% .... ern 44 REORGANIZATION ISSUES. 
2 Illinois Central leased lines ...... 52 55 Key Bid. Offer 
40 Lack. R. R. of N. J. 4%.......... TT 80 5 allied — = - on > 
2 Lackawanna R. R. of N. J. ocee OO 79 99 Allied p eernea a 
B Morria & WOsGE .....cccccsccccces 62% 64% 5 Allied Owners sah 334 
40 Morris & Essex 74% .. eees 62% 64% 99 Allied Owners “3 
2 New York, Lack. & Western. ceccee 97 99 5 Amer. 7" Union =, 6s, 1941.. 7% 
2 Northern Central ...... wetnwon ae 97 99 American Crystal 6% pf........... 
40 Oswego & Syracuse 9%........... 68 72 5 American Type Fdrs. 6s, 1934-40.. 37 39% 
2 Pittsburgh, Ft. W. & Chi. com....158 163 99 American Type Fars. 6s, 1940. . ‘ 3% 3 
40 Pittsburgh, Ft. W. & Chi. 7% pf. .176 178 5 Arizona Power ist unified 6s, 194 ? 
2 Pittsburgh, Ft. W. & Chi. pf ..176 179 5 Arizona Power Ist 6s, a ov ccene T “a 
2 Rensselaer & Saratoga. ..101% 104 5 Barnhardt Bros. 6 er 6% 
40 Rensselaer & Saratoga. -.101 105 notes, 1935, actuals.......... 2 
2 St. Louis Bridge ist pf ..142 146 5 Blue Grass Traction 5s, 1934...... P =: 
40 St. Louis Bridge ist pf..... 141 - 5 Broadway Terrace 6s............. %F .. 
2 St. Louis Bridge Co. 2d pf........ 71 73 99 Butterick Pub. M BBB... 000 ° 7 15 
2 Tunnel R. R. of St. Louis...... 142 146 5 Caesar Theatre 648............... d 4% 
2 United N. J. R. R. & Canal. ... 251 254 5 Cambridge Apts. (Phila.) 1st 63,40 ‘ 
40 United N. J. R. R. & Canal......250 253 5 a & Harbor Term. ist ‘ 
40 Utica, Chenango & Susque. Vy.... 85 89 5 Canadian neha ‘'wrepeos tape sae bs 
BEE cccsccscceseceosces 
5 capital Theatre (Wheeling) | 1st 6s, 
1937 
99 Celotex Corp. 6s, akbar 63 
Alabama Gt. Southern 5 Central spits: (Worcester, Mass.) _ 


Common & Preferred 
Cec 0HESES>_—SSSSSS=== 


All Reorganization 


Securities 


. ee . Orders and inquiries invited from 
Virginian Railway Investors, Bankers and Dealers. 


Western Maryland Hore ROSE &STROSTER 


Established 1914 

Ist Preferred Members: N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc. 

74 Trinity Pil., N. ¥. C. WH. 4-3700 


Northern Securities 














5 Central West Pub. Serv. 5%, 1056 34 


35 
Edwin Wolff & Co. oe Cigar Store Realty Sis, °O.......1ear Sur 




















REORGANIZATION ISSUES (Cont.) 
Key. Bid. Offer. 
Mo. & + > er ~, jose oguseese 47 51 
Munson 7 i achditetin eid 29%F 31F 
Natl. Union »- cs eee, 1965... OW... 
National Press Bidg. 5148, 1950..... 5744F 59F 
North Amer. Cement Mtge. 6%s,'43 88 90 
North Am. Cem. a. Coit 5 080 ~ 
Ninth Broadway Bidg. .1st 68,°47 
N. Y¥. Athletic Giub 6s, 19 at te 
N. Y. Title & Mtge. 5i%s, , ty c2 4F ft 
Paramount Pub. new ist pf....... 
Pathe, Inc., new 7% p 
58 
a Ke 
= F 62F 





Realty Associates. 5s, 
Regent (The) (Brookline) is 6s, "35 is 

Roxy Theatres 6%s, 1940......... 2T4F 

usseks 5th Avenue oi C/ . 

Savoy Plaza Sis. 1945. P 14 15F 
Sherman Ave. Apt. 68............ 39 oe 
Simmons Hardwere&Paint Capital. y 3 
Sherry Netherland 5s, ne beees 23 25. 


St. Louis Joint Stk. Ld. Bk. $s, ¢/d 4912 50 
Stanley zoentses ( BHagatea, N.J.) 


Susquehanna Silk Mills 5s, 1938... 16% 17% 








YP ah A eh A 2 


Taft Realty ist 6s, 1940 ......... 21F 
Tayler Wharton Iron and Steel.... 2 "a 
Textile Bldg. Ist 6s, 1958.......... 43 44 
Textile Building 6s, 1958....... 42F 434F 
Valspar Corp. pf........... oad ch 10% 
Vestor Court és Ldatebonnehaveten 39 es 
Vicksburg Bree. S Mites ist 6s,"58 46} 47% 
United Merchants Mfgs.......... 6 
United Post Office suse “iss. 28F 29%4F 
i nn Mis 66 cedanececeaes 
Universal Gypsum and Lime pf... 15 as 
Utah Idaho Sugar pf.............. : 11% 13 
Woods Bros. 4s, 1987, actual. 32 34 





ACTIVE MARKETS 


FIXED TRUST ISSUES 
BAAR, COHEN 


Members New York Stock Exchange 
120 Broadway, New York 
Phone REcter 2-4900 Teletype N. Y. 1-148 





INVESTMENT TRUST SECURITIES 





12 Corporate Trust Modified......... 2.50 2.53 
12 Deposited Insurance, A........... 4.04 4.09 
Se SE EE, Misdcasccacecenes 2.00 2.05 
12 Diversified, 3.28 
12 ‘or. Am 2.58 

1 Old Colony Trust Associates 10% 
56 Reynolds Investing 5s, 1948 71 
12 Super Corp. of Am., AA . 2.38 
12 Trustee Stand. 2. 2.43 
12 Trustee Standard O. Shs., B...... 5.30 5.35 
12 20th Century Trust, B......... -2.85 2.90 
Me MOE ecasedectancsgeceneceace 2.88 2.93 
65 Wis. “hav. Co. $10 par 6% pf.. ™% 

PUBLIC UTILITY STOCKS 

44 American Util. Sv. new com....... ow 

4 Appalachian Elec. Pr. 6% pf 85 87 
4 Appalachian Elec. Pr. 7% pf...... 95 97 
152 Central Ill. Pub. Serv. $6 pf 4 43 


1 
152 Central States Pwr. & Lt. $7 pf.. 5% 6y 
77 Cincinnati Gas & Elec. pf...... . 93 96 
77 Cin., New. & Cov. Ry. Co.44%%% pf 70 ee 
41 Consumers Gas Co. (Reading, Pa.) ) Sa 33 


27 Continental Gas & Elec. 7% pf.. 67% 
152 Derby Gas & Elec. $7 pf....... .. 73 80 
27 Detroit City Gas 6% pf........... 84 oe 

49 East St.Louis & Interurban Wat. pf OW 

142 El Paso Natural Gas com. ....... 2 os 
142 El Paso Natural Gas 7% pf. eeimied 30 35 
18 Empire Power 6% pf.............. 62 63. 

22 Gen. Water, Gas & El. $3 pf. (50). 26% 27% 
152 Green Mountain Power 6% pf.... 69 71 
Illinois Pr. & Lt. $6 pf............ 27% 28 


22 Illinois Pr. & Lt. $6 pf. (50 sh.).. 27% 28% 
152 Illinois Northern Util. 6% pf...... 86 90 
= Indpls. Power & Light oA pf.... 86% 88 





Intl. Util. Corp. $1.75 pf.......... 4 4 
22 Intl. Util. Corp. $3.50 pf. (100)... 20% 21 
152 Interstate Power $7 pf............ 16 18 
152 Kansas Gas e ‘ 100% 
46 lowa Elec . 1% pt 5 me 
96 Kentucky ‘Utiittes * n. oeee 6D 71 
54 Kentucky Util. 6% p 50 sh.).... 68 + 
54 Leutneten Dullities ix a (50 sh.) 68 “e 
96 Lexington Utilities 644% = Secwcens = 70 
54 Lexington Water 7% (20 s oi 
54 Louisville Gas & El. 6% (io sh) 284 - 
96 Louisville Gas & Elec. 5% pf...... 84 
96 Louisville Gas & Elec. 6% a ian $s 100 
96 Louisville Gas & Elec. 7% pf...... 107 10814 
65 Milw. E. R. & L. 6% pf. (1921)... 68 71 
65 Milwaukee Gas Light 7% pf. ..... 100 =6:103 
142 Mountain States Pr. com......... % 4 
45 Nebraska Power Co. pf............ 8) B 
152 New Eng. Pwr. Asstes. 6% pf..... 40% 42 


PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
38 New England Pr. 6% pf ‘ -. 41% a 
22 Northeastern W. & El. $4 pf (50). 38 39% 
39 Nor. Indiana Pub. Sv. 6% cum. pf. 54 
$9 Nor. Indiana Pub. Sv. 7% cum. pf. 59 


152 Northern States Power 6% pf. -- 62 64 
152 Northern States Power 7% pf 71 73 
57 Ohio Edison 6.60% pf. (50 sh ). 91 94 
152 Oklahoma Gas & Elec. 7% pf os a 91 
36 Okla. Natural Gas pf.. a: 84 
152 Public Service Colo. 6% pf ‘ 88 90 
152 Public Service Colo. 7% pf ss0ew aan gs 
152 Public Serv. of Okla. 6% pr. In.... 77 80 


152 Public Serv. of Okla. 7% pr. In... 87 90 


152 Queensboro Gas & Elec. 6% pf... 6 65 


152 Rhode Island Power $2 pf.. oe 19% 
27 Rochester Gas & Elec. 6% pf -.+ OT 98 
49 Southwestern Bell Tel. 7% pf -121 1224 
152 Southwestern Gas & El. 7% pf.... 89 91 
152 Southwestern Lt. & Pr. 6% pf.... 38 39 
152 Queensboro Gas & Elec. 6% pf.... 63 65 
57 Toledo Edison 5% pf. (50 sh.) 85 8614 
18 United Gas & Elec. (Conn.) 7% pt. 732% 74 
56 United Gas Pub. Ser. 6% pf an a B 
152- Utilities Pr. & Lt. 7% pf o« 14 
152 Util. Pr. & Lt., B, com. <e 4 
152 West Texas Util. 6% pf -. 40 42 


152 West United Gas & El. 6%% pf. . 76% 78% 

65 Wisconsin Electric ged % pf.. - 97 100 

65 Wisconsin Tel. Co. 7% pf. ........ 
INDUSTRIAL STOCKS 


77 American ae he Mch. Co. com.. 15% 16% 
30 


1 American Mfg. p ‘ 
142 American Seaicone com -- 5% 614, 
77 American Thermos Bottle com. . 6 7 
77 American Thermos Bottle pf...... 47% 50 
52 Anheuser Busch inc..... . 88 92 
1 Arlington Mills eo -. 19 201% 
4 Associated Apparel ones i 5% 
4 Barnsdall Refining w. i. am % iy 
1 Booth Fisheries 2d pf. ; ow é 
51 Brown-Forman Dist. 6% pf........ OW .. 
4 Com’) Credit Co. 5%% pf -111 112 
32 Continental Steel Corp. pf 91% 93% 
32 Continental = Corp. com en 9 
77 Dow Drug co , -» 7% 8% 
77 Eagle Picher Lead ‘Co. pt sane 70 
36 Gair (Robert) pf.... 25 26 
36 Gair (Roert) com.... 4 5 
77 Gallaher Drug pf. ..... . 55 67 
1 Gamewell Co. pf.... Ow B 
27 Gannett Co. pf... 91 - 
$2 Gillette Rubber Co. com ‘ 5% 6% 
46 Godchaux Sugar pf. -103 105 
1 Great Northern Paper 20 20% 
34 Heidelberg Brewing (200 shs.) - -73 
65 Johnson Service Co. com 18 21 
1 Ludlow Mfg. pases. 113 - 
36 Mahoning Coa) 475 500 
54 McKenna Distilling "(100 sh.) 1.25 “ 
27 Nashua Mfg. pf....... ‘ 19 
65 Nunn-Bush Shoe Co. 7% pf san 100 
4 Paramount Publix Corp. com. - 3% 3% 
1 Pelzer Mfg. ... 7 8 
1 Punta Alegre Sugar. . 5% 614 
1 Plymouth Cordage .... 90 91% 
142 Rockwood Co. com 18 én 
142 Rockwood & Co. pf. 80 85 
Saco Lowell 2nd  # 4% 
52 Shapleigh Hdw. com. oo ~ 
49 Simmons Hard. & P. Corp. Cap. 3% 3% 
27 Sioux City Stock Yards pf 30% 31% 
45 Union Stock Yards of Omaha -. 88 89 
42 United Cigar Stores com -10 15 
42 United Cigar Stores pf 4 4 
24 West Va. Coal&Coke. com. (90 oma.) es B 
Ti +Whitaker Ag of ag COM....... 30 40 
2% Wilson (J. G.) > BE. ccccces ee fe 














PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 

25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
75 sh. Accumulative Royalties, common 

40 sh. Accumulative Royalties, 7% pfd. 

10 sh. Investment Associates Inc. Class ‘'A”’ 
10 sh. Investment Associates Inc. Class ‘‘B’’ 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
25 sh. National Bank of Newburgh 

20 sh. Oneida National Bank & Trust, Utica 
18 sh. State Bank & Trust Co., Evanston, Ill. 
240 sh. Westchester Title & Trust Co. 


PORTFOLIO No. 131 























99 
Dealers in ‘‘Aristocrats , Among 99 Columbia Baking 2d pf........ tok at 
Railroad Stocks’ 99 Columbia Baking com............. 
5 —— 5 Co, deb. 5s, "37... et pe 
5 mployers Re-insurance ...... eee 
30 Broad Street, New York 4 Evergiades: Club (Fia.) ist 6s, ss 
Vv 2-2432 5 Farmers Mige. 7s, 1934, actuals... 28 
Telephone HA Saves 3 5 15 West Sist St. Bidg. Ist 6s, 1944 45F.. 
99 Follansbee Bros. Co. 5s, 1947...... 31 ak 32 
99 Fox Metro Playhouse B stk., w. i. 5 
4 Fox Metro. Playhouse 5s,’45 w.i.. 63 
RAILROAD STOCKS 4 Fox Metro. Pivh. class B stk., w. “te 5 
5 Fox Metro. Playhouse 6%, "32, “sa 58. 59F 
2 Alabama Great Southern com..... 32% 35 99 Fox Metro. Playhouse 6%s, 58F 
2 Alabama Great Southern pf. ...... 53 56 5 G Roads Machinery 5s, w2.. Pe 
2 Chicago, Burlington & Quincy .... 72 76 5 Grant Bidg. (Pgh.) ist 7s, 1947... oF 26F 
2 Cincinnati, New Orl. & Tex. Pac..170 180 99 Globe & Rutgers.................. 1 20 
57 Cincinnati New Orleans & Tex.-Pac. 99 Grocery Fm Products 5s, 1944... 27 
com. (17 sh.) ......-.- 0... ses. OW 184 5 Hamilton Gas ist 6%s, 1%? canned 40 830 43 
2 Cincinnati Union Term. 5% pf.....108% 111 5 Hawley Pulp & Paper 6s, 1943 ... 41% 43 
87 Cincinnati Union Term. 5% pf (50 S Herald Sq. Bidg. ist 6s, 1948...... on” 2D 
h.) : 109111 5 Hoe (Robt.) Co. 7s, 1934 ......... 13:16 
; Morthore L - weretaee soague re 5 Hoe (Robt.) Co. Pisses 5° 30F 
4@ Virginian Railway com. 68 . a oo a 
2 West Maryland ist pf... 60 99 Hotel Lexington 6s, 1943......... 134F “4F 
99 Hotel St. George 5%s, 1932-43...... F F 
JOINT STOCK LAND BANKS a} waaien, Beetoere ~~ =. ‘us: ae* ot 
. : 
49 St. Louls Jt. Stk. Ld. Bk. B.H.Ctfs. 50F 504F 5 [mine Eles, = int bo i934, ae 97 oti 
BANK STOCKS 8 Kentucky = Sten. Pate 2” 
CHICAGO: S Long Bell Lumber 6s, 1942. 22% 23 
32 Continental Illinois National Bk. a om ian ae Pl. Corp. 20% 21% 
BTR. ccc ccccc ccc cc cece ccc ee ees 46 4B Fo | DB, BOED .w ewer ecrccrcerceees 
$2 First Nationa! Bk. of Chicago....110 112 8 May flower P Hotei Ss. 3 1948, ,_gatual. . b +] 
MILWAUKEE, WIS.: 3 Menge! Co. ist 7s epee Bip. 
65 Marine National Exchange Bank.. 33 36 Mercantile Arcade 5%s, 1953....... 22 24 
65 Marshall & Iisiey Bank....... 13 4% H Midland Utpities deb. 6s, 1938. 114% 12% 
Busi Statisti 
Continued from Page 963 
41 42 
BRITISH EXCHANGE RATES ON PARIS ENGINEERING CONTRACT 
(In sates | Git per day.) AWARDS (14) 
——— a (Total per week, thousands of dollars) 
June. May. Apr. Mar. Feb. Jan. State & 
20. .74.602 74.697 73.625 72.498 73.882 ‘nian 1935: Federal. Munic. Public. Private. Total. 
21..74.557 74.646 .»» 72.029 73.757 74.261 
22..74.625 74.832  ... 72.238 73.546 74.216 Week ended: 
23.. «... 74.841 73.545 72.312 . . 2,035 11,926 13,961 4,623 18,584 
24..74.607 74.964 73.363 +P . 4,463 17,182 21,645 3,511 25,156 
25. .74.561 75.187 73.208 72.468 9,314 14,974 24,288 20,764 45,052 
26. . 74.546 ee rs 72.540 ; gts 13.387 16,068 4 Fo pa 
1,964 12,750 14,714 3,627 18,341 
aeeegeneed: High. av 3,054 9,939 12,993 4.467 17,460 
- ep: 73 72.946 1,461 10,531 11,922 9,688 21,688 
May 11........:73.812 73.362 i ee ea wn wen 
epee eer taete ' 31003 81083 11,086 8,568 19,672 
Se phpbb 75.216 2,435 10,889 13.324 12.961 26.285 
June - 8... ::::::75.229 74.250 12,211 13,982 26,193 6,186 32,279 
June 15........-74.953 74.441 76.500 76.342 --+» 9,167 11,691 20,858 10,967 31,825 
SSS eee 74.667 74.551 76.613 76.296 tFour-day week. 


SOURCES OF DATA 

q) somes Age. (2) Commercial and Financial Chronicle. (3) The F. 4 Dodge Cor- 
ration. F * Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
one Steel Institute. at) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
a of Life ane Prewante. (27) Bureau of Railway Economics. (28) Inter- 
e Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 

Tustitute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 





The Week in the Commodities 


Continued from Page 955 


Tuesday was particularly heavy. Spot 
exchange advanced 30 points to 88.5. 
Foreign prices were higher. 


COTTONSEED OIL 
Lower grain and lard prices and heavy 
July liquidation carried cottonseed oil 
futures 37-53 points downward during 
the week ended Tuesday. 


THE NON-FERROUS METALS 

Silver dropped to 69 cents Tuesday 
from 72% a week before, as it became 
apparent that the Treasury was not buy- 
ing actively, and as India sold at London. 

So-called “European” copper prices 
sagged further to 7.35-7.40 from 7.50 
last week, as the future of the metal re- 
mained obscure. Second-hand offerings 
are increasing at prices such as 8 and 
8%; it is expected that the 9-cent price 
for primary production will be main- 
tained until the official expiration of the 
buying agreement in mid-July, but what 


will then happen is uncertain. Attempts 
are being made to place the Copper Pro- 
ducers Association on a basis that will 
be both legal and effective, but the way 
that this will be done has not yet been 
revealed. The 4-cent duty expires June 
30; it is generally expected that it will 
be renewed, as part of the nuisance taxes 
with which it was originally incorpo- 
rated, but the legislative confusion at 
Washington makes almost anything pos- 
sible. 

Tin moved between 51 and 51% cents 
during the week, without apparent 
trend; it closed at 51.20. Spot metal 
continues very scarce in London, and 
criticism of the International Tin Com- 
mittee’s methods and policies has been 
severe in that country, especially the 
confining of the recent increase in export 
quotas to 50 per cent from 45, instead of 
55 per cent, as the trade had looked for. 

Lead and zine were unchanged at 4.0 
and 4.30 respectively. 

WINTHROP W. CASE. 
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Transactions on th 


For Week Ended Saturday, June 22 





e New York Curb Exchange 


For Annual Range to June 8 See The Annalist of June 14, 1935 








with an asterisk Net 
High. Low. Last. Chge. Sales. 
others are dealt i DARBY PETROL(50 
“Davenport Hos (1) 
Net Prod 
High. Low. Last. Chge. Sales. 


Cc) 14% 14% 144 — 


Dow Chemical (2) . 








bee 


Am Cyanamid, B( 
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Bose 


tee 


ARRAS, 


i 





~~ 
zen 
& 
25 SBN ee 


Am Lt & Tr (1.20).. 


ent 
Mé 


Ss 
ho 
re 
t+] +++] | +4+4444 1 44 +H + 4 4 + 


a 
nN 











SNS es 


~ 


ur El, Ltd, A(60c), 
xd detas ste 


ERs 


‘_O- We 


*FAIRCHILD AVIAT 9 


*F Farm aga (50¢) 


% 
t’n Co (For). 4% 
G & M ev pf 


*Bellanca Aircraft ... 





1 
Gen Pub Sve pf...... 41'" 
Gen Rayon, Ltd, A.. % 





*Gr Rap Var (50c) x d 
Gray Tel P 8 (a50c). 15% 
Gt A&P T n-v ( 


Great Nor Paper(i).. 


= 





Do pf (al4 9-10c) xr 4% 
Calamba Sug E(+1.60) 22% 
Canadian Ind Alc, A. 


Cen Hud G&E ct(80c) 14 
Cen P&L 7% pf(t1%) 36 
tes Elec 


Do P 
*Centrifugal Pipe(40c 


Hygrade ‘Sylvan a)... 


City Auto Stmpg(60c) 
Cleve El Ilium (2) xd 
Tracto 





Vv 
“Intl Mining (a30c).. 
D ar 








oe ee 


Cont G&E pr pf (7)__ 67 
Securities Corp. . ‘ 


ee 


t+t++ |] ++] ] | 


ESAS 


_-_ 


*KERR LAKE (al0c) 
*Kingsbury Brew (d) 


SeSSSESssEN 


come: 


ear + ae 



































~ 
— 


64% 6% .. 800 Kress (S H) Co sp pf 
9 +1 1 ee OPER Ee 
3 3 - 100 *Kreuger (G) Brew... 12% 
Ge - : Fred PARE SH M (12)... 51% 
Leh ( LE. 
ist ime * % rio *Leonard Oil ....... ts 
100% 10114 + 1 "800 *Lerner Strs Crp (2) 56 
15 15 100 Do pf (6%) ....... 105% 
97 +2 20 | Libby, McN & Libby 7 
55 + 15 Liberty Baking ans 2 
9% 9% + 2,300 Lone Star Gas (al5c) 5% 


Long Island Light.. 3%; 
mee, A @)....... 7 


; § 
45% 47 — ¥% 625 | L Tiger CGM (412) 3% 
+ 300 | Lynch Corp (2) ..... 38%, 


50 
MAPES CONS MG(3) 255% 
1,500 Marc Int M (al7 4-5c) 
700 


4 4%,+ %&% sty 
31% 324% + 2 Margay Oil (a25c) 8, 
te %— 300 Maryland Casualty .. 2 
7% 814+ 112 66,600 | Massey-Harie 4 

50% 53 +42 2,100 *Mavis Bott’g. A (d) 
594% + 2 9,500 *Mayflower Asso (2) 50 
414 + 2,200 | *McCord ‘— ae 
4 +4 1,700 McWil’ms Dredg (+2) 34% 
My *-—- + 200 *Mead Johnson (+3).. 65 
9% 10 + 00 "Mem Nat Gas (al0c) 2% 
4% +1 1,700 | Mercantile Stores (1). 1012 
70 +7 $25 “Merritt, C & S pf, A 13 
21 — 3% 25 | Mesabi Iron ......’.. Lp 
26 —1 100 *Mich Gas & Oil Corp 2% 
% 30 —9 150 Michigan Sugar Co... 1% 
144% 14y%-— y 900 2 | Sepeeiippate 
1% 1% .. 6,100 Midl Sta Pet vtc, A. 1% 
SALE Sree %& 
34% 8%— 4, 600 | Midl West Util (a). s 
Ys ix— 800 *Mid Roy cy pf (f1). & 
Midland Stl Prod..... 7 
8 8%— % 4,700 *Mock Jud Voehr (1). 1 
ss Moh H Pw Ist pf (4). 691% 
91% 94% % 25 pA 4 


a | Setar 
8% Fy ra Fe re *Molybdenum Corp... 103% 
12% 12% + 1% "100 Mntgom Ward A (7). 13946 
17% 17% — 14 100 Mont’! L, H&P {1%} 28%, 
25° «25% + % 


700 *Moody’s I 8 pt pf ) 29%, 

% % at 700 | Mountain & Gulf..... 4 

11441144 .. 30 Mount Prod (60c)..... 54 
64 OCs 7% 8,900 Murphy Co (1.60)..... 96 


87 — 4% 200 | war BELLAS HESS 1% 


18% 20 .. 2,000 | Nat Bd & 8 Corp (11) 35% 


27% 284+ % 200 *Nat Container (2)... 20 
14 265+ 2 12,2 Nat Dairy P pf, A(7).108% 
73 150 | Nat Fuel Gas (1)... 17%, 














3 
i" a 900 
1 ta 1% Do war ... é% 
aif t%— % 200 Nat Leather areeses 3 
Nat Pw & Lt pf (6).. 70%, 


14% 15. 1,250 | *Nat Rubber Mach. 7s 


Nat Service Co....... Nay 
26% 26% 1 1,400 epee bebe 
1 1 os 100 Nat Sugar N J (2).. 
Nat Transit (80c).... 





4 13%-— \% 100 Neisner Bros pf (7). .100 
41, 44 — 100 New Bradf’d Oil (20c) 2% 
11 -1 50 N J Zine (2).... +--+ 65% 
ya mat+ - 00 *Newmont Min’g (A1) 51% 
154g 17 +1 400 *N_Y & Hon Ro (+1) 55 
Va Ya + 1,000 N ¥ Shipb Corp... ... 8 
39% 40 +2 50 N Y¥ Steam........... 14 
a %-— & 300 N ¥ Tel pf (6%) x d..117% 
42 3 350 N Y Transit (30c)...- 3% 
91% 91%— % 175 | N Hu 65 
66 as 10 Oo A, war.. i 
83 +5 850 Do B, war.......... 1% 
3 3 — & Niag Shs (Md), B... 5 
16%, 1814+ 2% 6,600 Niles-Bem-Pond ..... 22% 
9% 96+ &% 600 | *Nipissing (Al2%c)... 2 
% 26 + & 300 *Noma El Corp....... 1% 
% %%—- % 100 | Ne AmL&@P../’’” 1% 
% M+ 600 a repr ees: 1514 
2% %+ & 100 *Nor Am Utility Sec. 1% 
*North War cv pf (3) 42 
13% 14 oe 1,000 *North Cent Texas... 3 
6% 6% % 800 | North N ¥ Ut pf (7) 89 
15 , 150 | North Sta Pow, A... 14% 
1 , 360 | *No’west Engineer. 11% 
2654 = + ” 80 | *Novadel Agene(2)x d 221%, 
+ 


200 
50 +2 17,600 OHIO BRASS, B (A1). 27 
66 — 2% 4,700 Ohio Edison pf (6)... 89 
Ohio Oil cum pf (6) .104 


ye 4% + 100 | Ohio Power pf (6)... .105% 
’ "4 + 4 200 *Oil Stocks, Ltd(+40c) 11% 
of + 2 100 | Outboard Motor, A... 61, 

% 1 400 “Overseas Sec ....... 2% 
5 y eee | sPAC EAST CORP... 2% 

10 2,900 Pac G&E ist pf (1%) 27% 

% ¢ % 1'400 Do pf ($1.37%)...”. 2514 

: Pac Lighting pf (6).101 


23% 5 

Parke Davis (ti)... 44 
st 4 9,200 | Parker Pen (60c)... |” 
-——* @ 


17 
500 Parker Rust P (3)... 59% 
1 lar Tel 7 
1 


% 

d Corp . 

300 Penn P & Lt pf (i) 100% 
3) 93 


Pepperell Mfg (6) 67% 
27%+1% 1 4 Perfect Cirele (2) 36 
30 ae 
% M+ % 100 *Phoenix Sec Corp. . 2 
- Peer 
19% 19% - ad Tae | Pio Maes, tas (abies 9 
Pines Winterfront ... 21 
13% 13% 400 sPion GM, Ltd (80c) 10% 
itney Bowes P (20c) 7 
~~ ae. Lees Pitts & LE (2%).... 60 
2% - "100 Pitts Forgings Co ...| 3 
ot 100 | Pitts Plate Glass (+2) 67%, 
66% + 112 2,700 ores, Suear ... i} one 
’ Ambert 
ws" 1 2'900 | Premier Gold (ize) > 1%, 
4 3/800 Pressed Metals (e2%). 9% 
35 a5 7'700 Pr Royalty Corp(2\%c) ly 
24 % "200 be Realiz vtc.... 15 
+ *Prudential Inv ...__ 8 
wt 100 | Pub Serv Nor Mi, ‘np 38 
1 100 | Puget Sd P & L $5 pt 32 
Do $6 pf 
19% — Pure Oil pf ....... 70 
om rt a if 5,800 | Pyrene Mtg |_|) |’ *: 3% 
a tk 400 | QUAKER OATS (+4).133% 
GOD 6 vids scccee 145% 
60% 41 50 | RWAY & LT SEC.... 12% 
ws + # 10 *Relter-Foster .... Y, 
1 *Reliable Stores... ||| 5% 
214 liance Int Corp, A.. 14% 
Co 


2 
% %+ |] 200 Reynolds Investing. . 1 





"ogg 300 Richf'ld ou, Cal pf(a) ’s 
~ 1,900 ichmond Radiator... § 
a” 300 | *Roosevelt Field, Inc. 1%, 
7 + %& 100 *Root Ref cv pr pf 9 
2 100 | *Royal Typewriter..| 18 
a8 25 | Ruberoid Co (1)... "* 55 


High. Low. Last. 
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Sales. 


100 
4,600 


3,200 
1,500 
600 
1,100 
50 


500 
100 
1,900 
500 
160 
425 


10,100 


100 
1,000 


100 
100 
200 
3,200 
400 
400 
300 


300 
500 
200 
100 
400 
100 
600 


~ 
i= 
Se 
— 


° 
= 


© 
2 
— 


bas 
— 


g 





essen 








Net 
High. Low. Last. Chge. Sales. 
Ryan Consolidated. ... 1% 1 1%y+ & 100 





SAF’TY CAR H&L(3) 73 72 +5 150 
*St. Anthony Gold... M+ 300 
St Resis Paper....... 1% 1% 12+ Y 300 
Do pf .. iss eecemeb ae 27 2 + & 40 
Salt Creek Cons(b10c) % 3 500 
Salt Creek Prod (80c) ™ 6% TH+ y% 700 
*Schiff (The) Co (2). 27 27 27 + 1% 100 
Seovill Mfg (1)...... 21% 21 21 +1 150 
*Seeman Bros (4244) 50 50 + 1 100 
Segal Lock & Hdw 400 
Selberling Rubber..... 1 300 
Selby Shoe (2).../.. 321 32 320 + & 50 
*Selected Ind... ///'"' % + & 800 
;Ro all cfs (3%)... 62° 60” 62” 4 24 450 
“Do prior (3%)..... 61 59% 61 + 1% 800 
*Sentry Safety Control Sy % . 300 
*Seton Leather ...... 6 sit 54 =O 300 
*Shattuck Den Min... 2% 2% 2 os 1,700 
Shawin W & P (50c) 16 15% 200 
*Shenandoah Corp pf. 17 17% 174+ %& 100 
Sherwin-Williams (3) .10014 100 + % 1,400 
cade Xt (ieee 110° 110 110 + 10 
Singer Mfg (+6)....__ 262 262 262 : 10 
*Smith (A Q)........ 66 61 61 yy 400 
*Sonotone Corp....... 1% 1% 1% + % 1,000 
So Am Gold & P(40c) 4 3% 4 = «+ 7,200 
So Cal Ed pf A (1%). 28 28 28 os 200 
Do pf B (1%)...... 24% 24 24% + 700 
Do pf C (1%) x... 23 22%, 22% + 4 800 
South Penn Of! (1.20) 25% 24 25 ee 700 
South Pipe Line (30c) 4 4 41 os 100 
Sou Union Gas ...... + 100 
*South’d Roy’ty(*20c) 6 5 6 + i$ 800 
Spanish & Gen, B.... A ¥4-— Y 100 
Splegel-May-Stern pf 
WN 8060s deooace 103% 100% 100% — 1% 250 
*Sq D Co pf,A(2.20)+ 33: 33 33% +1 100 
SM acess yee 18 17 8 + 900 
“Std Inv cum pf..... 1 18 8Yy, — M, 250 
Std Oil Ky (+1) |... 218 20% 21 4, 
Std Oil Neb .......°° 10 9% 10 - Ye 200 
Std Oil, Ohio ........ 17 16 16 1% 500 
cud! SG 96 +1 50 
Stand PwéL...... 1 1 1 A 100 
oe or... s+2e2cee8 SE 11% 11 + 100 
“Std Silver & Lead.. 6,500 


Pp % 
eaten (A) & Co (1).. 14" 13% 14° 4 


*Sterling Brew (b74c) 3 3% : 100 
Stetson (J B) ....°.. ll 10 11, - 300 
*Stutz Motor Car osee 1 g 1,000 
— Machine .... 12: 12 12 - 450 
“Sun Investing ...... 4 4 4% + 300 
*Su a Se eeeer 1 if , 

- 15,600 
Swan Finch Gil + 100 
Swift Inti (2) ....... 4 — 4,400 
Swift & Co (+50c).... 15% 15 15% 8,400 


’ 
Bp 
= 
7 
® 
” 
5 
4 
~ 


Swiss Oll Corp (40c). 3% 2% 2%- 
TAMPA ELEC (2.24) 30 30 30 + 
Tastyeast Inc, A .... 

Technicolor, Inc ..._| 23: 


AGRE Of Gee of” sche 
< i) 
3 


*Teck Hughes (40c).. 4 se 3,700 
*Texas Guif Prod ... 3 3 3% — 5,500 
*Texon Oil & L (60c) 5% 5% - 1,000 
Tob Prod Exp’t (10c) 2 2 24% + 6,300 
Todd Shipyard (2)... 208 29 200 
Tonopah Belmont ||! te s — * 300 
“Trans Air Trans sta s - % 800 
Teens LuxDLPS(20c) 24 2% of; Ty 900 


2 
Tri-Cont Corp war ... 1 1% 1%. 300 
Tubize Chatil Corp... 4 
A : 


Do a A eae eo 
*Tung-Sol Lamp .... 5 


UN GAS CAN (al0c) 4% 4 

Un Tobacco ......... se 3 

“Unit Carr Fast (1). 17 17 17 % 700 

*Unit Chemical ....._ 5! 5 100 
33 4 


i 2. PPS 34 3 + 3% 200 
United Corp war..... % P, %+ &% 1,000 
Unit Founders ....... vn i + y 7,300 
Unit Gas Corp....... 2 2 24% + 4 19,400 

Do pf biGaeedh were 672 56% 671, + 9 8,200 

| aeons ve ,, ‘a 3,900 
Unit Gas & E pf (7). 73 73% 734+ 1% 70 
Unit Light @ Pw, A. & 1 1% + s 4,000 

SOM rdegtaiae cuca 9 Ty 8% 4 em 4,900 

lt ARR 1% #1 14% 400 
Un Molas (a6 3-5c).. 4% 4 4% V4, 100 
Unit Shoe Mch (42%) 84% 81 83% + 1% 1,100 

Do pf (1.50)........ 39S 3 9 “hy 130 
U 8 El Pw, w w...... re ly at * 700 
U 8 Foil Co, B (60c). 12% 12 12% + % 1,900 
*U S & Int See....... 1 1 1 : 500 


*Do ist pf w w.... 59 564 59 + 14% 900 
US Play Card (+1).. 38% 38% 38%4+ ¥ 


U 8 Rubber Reclaim. Ly, # 100 
United Stores v t c... 1 Me 1,200 
Unit Verde Ext'n(40c) 4% 31% 3%4'% §'o00 
Utah Apex .......... S 1 400 
UtahP&L pf(t1.16 2-3) 26% 25: 26% + A 300 
Utica G & E pf (7).. 91 91 91 : 20 
Well @ ind........... ) oy m+ \& 600 

SS gets: 1 1 14+ & 100 
ee Bas nice o0ssss 1 1% + 4$ 27,400 

Do pf che 14 8% 14 + % 3,100 
*Util Equities ....... 2% + 2,600 

ee OO Gi vccecccs 62 61 61 + 1 100 
“VENEZUELA PET.. 14% 1 1% % 7,600 
WACO AIRCRAFT .. 4% 4% 4, % 1,400 


*Waitt & Bond, A.... a 65 200 
*Walker (H) ........ oni 23% 24 1% 2,700 
"% 


i  ¥ Seeeee 18 17% 18 4 400 
*Watson (J W) Co... ly, My 400 
*“Wenden Copper .... Ig & 200 
West Auto Sup, A (3) 50%, + & 50 
West Md pf.......... 58 58 58 4 10 
West T & 8 (1)...... 144% 144% 14y4 y 200 
Westvaco Ch pf (7)..103 103 103 % 50 


sWest Va Coal & C.. 3% 3% 3% % 709 


*Williams (R ©) (1). 104% 10 10 1 200 
*Wil-Low Cafeteria . 100 
SU ME Santee eedace 2 yy, 75 


Wilson Jones (144)... 27 26 26 = + ¢ 300 
*Woodley Petrol (20c) 54% 4% 4% s 5,700 
Woolw’th (F W), Ltd 


(a73 9-10c) ....... 70 fr ts — ¥% 100 
Wright Harg (+40c).. 8 8 8 % 17,800 
*YUKON GOLD ..... 1 % 1 ve 3,500 


Dividend rates in dollars based on last quarterly 
or semi-annual payment. tAnnual rate—plus extra. 
+Accumulated dividends. aPaid this year bPaid 
last year. dCompanies reported in receivership or 
being reorganized. ePayable in stock. *Stocks fully 
listed on the Curb Exchange; others are dealt in 
as unlisted issues. xEx dividend. 


DOMESTIC BONDS 
(Sales in 1000s) 





ALA PW 5s, A, 1946.102 100% 102% + 14% 73 
Do 5s, 1951......... 98% 98 985% + % 105 
Do 4%s, 1967 ee 86 88 + 1% 153 
Do 5s, 1956. sé ote oe 9: + % 19 
la. = ae 91 91 91 4 35 

Abbott’s Dairies 6s,'42104 10414 104% + A 1 

Aluminum Co 5s, '52.10 106% 1074, + 1 33 
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Transactions on the New York Curb Exchange—Continued 





























High. Low. Last an Sales in = 
ae - Chge. 1000s. Net Sales in 
Aluminum, Ltd,5s,'48.102 101 3 High. Low. Last. Ch N 
4m -Com’ty P5'48,'53t§ 1% 1s iy 2 26 | Ga Pw & Lt 59°78... 77 76% 77; to a High. Low. Last. Chge. 1000s. Net Sales i 
a= El Pw 6s, A,’57+§ 14 13% 1312 ‘4 3 Georgia Pow 5s, 1967. 977 95% 977 4 25 Nor Ind PS 5s,C,’66.. 981; 97 98 1 a High. Low. Last Chee. 1000s. 
tin Gang f El 38,2028.105% 1043 105% —""y 426 | Gem aiden’ cans, 104, 103% 104.” 2-80 | Do Se D. "60... 98 96% gry. | United Lk Ryn dtss.°52 70 63% 70 + 6% aT 
5s,"53,etfs. 32° 28% 32” 4 34 ‘ alen Alden Coal 4s,'65 88% 871, ‘0 44s, E, °70..... 9314 92% 93° —' o 68, A. 1952... 10 ee a 6 
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Erie Light *< 42 68 661g 67% | 1 56 | Nat Pb’ Sv 5s,'78.codi g “4  %6, + 4% 184 | Stand Pw&L 65,°57 aoe 92% 93 + % 13 | Easy Wash Mach, A a uly 31 July 2 
Brie Light 5s, 1967 . 105% 105%; 105%; E ay: 4168,'81.109% 109 109% * % 153 | Stand Tet 5%8,A,'43.4 331g 33:¢ aque | OM = 326 Do, B ... ; on July 1 June 25 
‘ » 6s, J g . ee . 7 , + 29C Ji 
Fed Wat Sv. Sigs, 194: 193% 103% 103% ap | Neimmer rote, isis ZR MR + 18 | “Bolttaagter fugue 108 1028 f° gp | SY ® Al Stk, tne. -Si-50 <u 10 July 
iv 544s, '54. 56 nal, 56 = Nevada-Cal El’ 56 + & 18 et tae ee ms 10116 102% + 1% Special : 
Firestone © M 5s, °48.103 102% 102m, ° 1 30 | New Am Gas Seas. saa 164 77 A | D0,68 i961. °° 1058 105% 105% + % 6? | United Verde Ext ny 
ba, tone T&R 5s.'42.104 10313 10312 13 | New Eng G&E 53,47. 6310 10914 109% 1 Do 58, 1944 »'40....102% 102 102 % 13 $1 Aug. 1 July 3 
A wW&L 5s,'54... 85 84 g4xu .°': ois a OG Seeding 2 61% 631% + 2% 162 4 -+ ++ 1025 102% 102% $ Stock. : 
In Pow 5is, A,'79.. 93% 92%, eae | ie 200 Do 5s. ’50 : B4le 61, 6412 + 312 85 TENN EI A : Cont- Pub Ser, A é . 
GARY EL & G 5s, A os -ee 390234 | Tenn Pub Sv se 70°" 25% Sf 95 + 1% 116 | | *Stockholders on 6-19-35 approved ta, ee 
aae vs, ° x « , eee 0 ’ & ri r . “< approve - 
1944, xw stp...... 78% 75% 78% . 2% > : pe Texas El Sv 58,60... 9814 9714 98% - 1g | Payment of unpaid uw, “fa plan whereby 
Gatineaw Pw 5s, 1956 864 8544 ao4, “% 88 % 13 | Teed Quit Utll 65,45 21° 21° 21 Z 703 | Peceive One share eae esate. Stockholders. will 
4 aoe . 4 L ° ’ are y . ty r 
Do @s, B, 194i. 704 toy Toy . | 31 2% 22 Do Se, 19567" *? 105% 105% 105% — i 46 | and one share new $40 ror pa. /258 A. preferred 
Gen Bron ---» 70% 70% 70% + 1% 2 | De 6s, A, Lot 4Bie Z 16 Do 6s, A, 2022)°"* 101% 103° + 1% «192 | each share’ old aes B preferred for 
ze 68, 1940.. 91 90 90 NY Pal . 2 48 48 : e » A, 2022.....100 9814 100 se preferred held toge 4 
Gen Pub Sve 5s,'53... 91 90 91 7 | NY PaO Re ane cj 205% 105 105% +1 43 ‘Thermoid 6s,'37, stp. 79 78" 79 21 | Crued dividends thereon Sether: with ac- 
Gen Pub U 6%s, A.'56 7 + 1 2| wy G£O_ RR 4%s,'50.10715 107 107 4 165 | Tide Water 5s,A\'79 . @ 12 +Partial liquidati 
Gen Ron 3, A, 0 66% 70 «. 3% a3 | NY St E&G 4i,s\'20 oy % 12 | Toledo 719.. 94% 93 94% + 1% 82 | Ameri iquidating distribution of 
Do 6s, 1938. sas | 153 153% — “if 3 | Do G&E 5%, "62. “los 107% 108 % 11} wey RT Sg i +4, 106% 106% — % 100 | Aviation Qumines. Inc., stock for each ten shane 
. ' tees 102 102 on | NY & West £4 + & 3 948, A,’52 55% 524% 551, + 24 z orp. surrendered n shares 
Gen Ray Ltd, 68,A.'48 614% 61 \ 25 | Niag F, EP t4s, 2004.104% 104% 104 aie * 4 “ 125 dian Colonial Airways and one share Cana- 
Gen Vend 6s, 1937.... tow of ton 1% 9 Do ae F 58, A,59.10814 10814 10st? s — & CO 68,'44, st 55 51% 55 + 3h 1° shares Aviation Corp. cunt for each twenty 
Do Gs, 1937. ¢ 0a. 10 9% 10i¢ 21% "8 | North Am Lap bs, "36.kgert 104, 107% — "1 | Untom Bee bare 57" 100% 100.” 100% + “9 3 | 
Gen Wat Wks, Gas & 5 | “Do Sige, "dye °8:'36.102%4 102% 102% + 5 — 5s,B,"67. . .105%4 105% 10514 — 1 8 bait 
E Ss. A, 1943..... 75% 72 75% + 3% s7 | Nor Cont’ v 3a of 63% + 4% 150 | United Ler ougeso. nee 14 1“ =~ % 4 a Royo IAL NOTE 
Nor Ind G&E és °5' 27 D. "59... % 9514 + 2 e Herbert F F 
2..105% 105%; 1054 4 “y 4] Do Sie tora. 7: BM 43, aie + 5g 130 | Way. New York. has poombany. 39 Broad- 
’ oat 43% 481g + 5% 32 nicipal and joiat aaa prepared a list of mu- 
at stock land bank bonds. 







































Friday, June 28, 1935 THE ANNALIST ' 979 





Week Ended Transactions on Out-of-Town Markets _ Saturday, June 22 

























































San Francisco | San Francisco | Montreal Montreal Detroit Baltimore 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCKS STOCKS 
ae STOCKS. STOCKS. | STOCKS. UNLISTED STOCKS High.Low.Last. | Saies High Low. Last 

_— High. Low | Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low. Last. | 1% 1%] 1,368 Arundel 22 «201 : poe 

560 Alas Jn G M 16% 16% 16 Me | 255 Uniy Con Oil 7 7 7 50 Alberta Gr. 2% 2% 2% 445 Abitibi 7% 7 70 | 14% 13 10 Atl Coast L 28% 281, 2s8i, 

sol Aine Fock, 106 168 106 170 Virden Pack 10% 10% 10%4| 160 Assoc Br... 12% 12% 12% 87 Brew Corp. 3% 3 3%4| 4912 49% 6 Balt Tub pf 36. 36 36— 

Bk S F. 13% 13% 13% | aialua Agr 54% 535% 53% 50 Do pf 106 106 106 145 Do pf... 21 20 20 | 25% ay, 4 —— 4 & D 11% 10% 11% 

910 Assoc Ins F 3% 3 . | ODD LOT. 490 Bathurst .. 54% 5% 5% 600 Brew & D .65 eo 60 Add. 17% 16% 61 C&P f;; saeate % oe. atte 

605 At Im Diesel WAtiag ..... 9 9 9 352 Bell Tel....128 127 128 aoe es se Adds: 19% 48" | 234 GonGEL@P 79” 774 78 

Vv es ) ens bc ite 32% v S 424 J ii% 7 
nee cai 10% 9% 10 . fe ae rN an ae Pies 2,410 Brazilian... 94 9 9 100 Claude Ne. .20 .20 .20 per ..... 16% 16% 53 Do6%pf,D113 113° 113 ; 
N°A ..167 160 160 5 Montg Ward 26% 26 1,016 BC Pwr ... 25% 24% 24% 15 Can Bak... 15% 15% 15% | emmer.. 10%, 30% 37 _ Do 5%pf,All3 113 113 
2,476 Jackson |... 13 12% 12% 10 Oahu Sugar. 30° 291% 29% 30 Do B ... 2% 2% 2% 991 Can Paper.1.00' .90 .90 | . S| Sa eo. 4. & 
223 Catamba Sug 22 22 22 5 Pioneer Mill. 29 29° 29 527 Bruck Silk. 16% 16% 16% 66 Dan Cana.. 2% 2% | 2% «2% 4 Be Spt 8% 8% 8% 
, 104 R: 2.746 Ford ...... 26% 23%, 26% 3% 3% &2 Fid&Dep Md 76 73 76 

300 Do 7% pf.. 21% 2% 2 ee 6 oe 6 355 Bldg Prod.. 31 30% 31 os Lautaw 2 19” | 13% 121 88 Fid&G Fire 32 31% 31 

928 Cal Cop ... 40 O’Con Moff.3.25 3.00 3.00 285 Can Brouze 30 29 30 =e 4 2. Su ih 43% 42% asFin Amer AS T'S 

975 Cal Cot M.. 1344 12% 13% 68 Schum Wall.1.15 1.00 1.15] 1,460Can Car .. 7% 7% Th . - 2% ity a 20% 2 i 21 Do B. = 

118 Cal Ink, A.. 36% 36% 36%| 183SCalEd7% pf 28 28 28 2'337 Do pf ... 15. 13% 15 =o pt.. 98 97% 98 | Ve | aunesac’.lU€lCU 
1,625 Cal Pack.... 35% 34 34% BONDS. 345 Can Celan. 23% 23% 23% 625 Price ares. i hh Ty | # 914 a pf new.. 9% 9 93 

30Cal W Sr pf 95 95 9% | s9 000 1% 548 Do pf ...117 114 117 ‘ * 47 - ¢ 4¢ - so ff 44 
29 Cal W 8t Am T B 79 3 103% 103% 172 D 18% 18% 18% 55 Do pf...17 16 16 | 4% 4% 3 Mfr Fin pf 5% 5% 5% 

s 1,000 Crn Zeller. . 10044 10044 O Tits .. 18% 18% 18% 650 Royalite .. 25 23% 23% | 6 5% 969Md Cas.... 2% 1% 2% 

Life I Cp 8% 8%| 2'000 Mil&l Tecctts 71 820 Can Cem .. 6% 6% 6% 30 West 31% 31. 31 | 2% 24| 4,867 Do pf.... 24 2° 24 

1,124 Caterpillar T 48% 47% 48° | 3'900S Cal Bd. 1053 566 Do pf .. 56 54 56 ——— we | gait 314 | '130 M&M i 24 25° 
100 Glau "N Bl.. 11% lise 11%| ” . "105% 105% 105% | 388 oD EPhny” Boy 32 SoM BONDS. | 12'870 Goebel ‘Br ate *332| 245 Mono ‘Trans _ = 
aes Geren eo... 3344 33%, ———— ne Cos $! 2 pf Su * 4 $300 Beogtiagnets | 1163 Graham . 1% 1% PST%pf 20 19% 20 

Ss ’ an pf 8, 'T3.. 32% 32% 32% | " amp i7 y 1 

6% 1st pf 99% 99 99 Los Angeles 3,664 Can Ind Al 9% 8% 8% 25 Cons Pap’r x | 91 Hiram Welk oat? By, 1 aa pt on “ “<n 

555 Cons Ch I, A 31 30% 30 3.070 DoB.... % 7 1% 54s, '61 14% 14% 14%] 500 Hoover St : ts ilar 102 Penn W&P. 7114 70% 71 

1,605 Cr + vic.. 3% 3% a STOCK EXCHANGE. Heo} he ty 1s 70% 1,000 Dom Stl 6s 64 64 64 yr Home Dairy 13" 13 32N Cent RR 95. 94 93 
se: 3TOCKS , an y. ee 1,060 Houdaille, B |... 15 = 13 3,868 U S Fid&G 11% 10% 115 
107 Do pfB..55 53% 54 3 130 Can SS pf. 7 Be ~~ oie) ™ a 1% 1% 
40 Di Gio. Feat 4 421 sales. High. Low. Last. 155 Cocksh Pl. 7% 7% 7% Philadelphia Byte a” onl Sree - a 
hes at 32 32 300 Band Petrol 3% 3% 34% | 1-317Con Smelt.167, 161 166 "310 Mich St Tube 2 12° BONDS. 
1,155 Ela Oil Wis 24% 23% 24 100 Barnsdall . 8% 8% 8% | 1,372 Dom Bridge 30% 29 291 STOCKS. | 1.874 Mich Sug ... ™m 1 $600 Bal C 4s,"51.110% 110% 110) 
1,727 Emp Cap .. 10 % 10 1,200 Buchaye Un ag - 155 Dom C pf.134 134 134 Sales High. Low. Last. | -— Do _ 6a 600 D 15g. 110% 110% 1106, 
360 Fire F Ins.. 84 83 83% oe .... 2 at 35 Dom GI pf.138% 138 138% - | 699 Mot Pre of? of | 1.300 oo Sas” as” uae 
957 Food Mach.. 40% 38% 40%| 5,000 Do vtc... ..12 [10 [12] 3,259DomS&C B 4% ase 100 Algoma... % % | 534 Mot Whei = 4" 1300 Dos, R ; ‘i 
10) ly 4s of sis | ‘ J 

680 Fos & Kieiscr “2 2° 2"| 21000 Do pt... “24 (gs (gi|  216Dom Tex... e406 Sti $65 Am Stores. 37 37, 31%) Teer Murry o% 8% 6s, °33, 

1.337 Golden St... as 6% 6% a a btw re ee es 75 Dryden ee an a 100 Bank Sec pf 1414 141, 141,| 350 Natl Auto Fib... 18° 17% ext cis 47 64% (41 

450 Hale Br St.. 11 10% 11 33 Cen Inv.dd. 12% 12% 12 25East Dair.. 2 2 2 647 Bell T Pa pf.119 116% 1174 | , 40 Natl St 49% 49% | 10,000 Do 6s,’51, ‘ 

65Haw C&S. 54 52% 54 300 Chrysler ... sou, 4 & ion, 640 Founda... 13% 13 13%] 1.285 Budd EG. 4% 3% 454 | ot Pe tes 4% 33 1|145,000 D , A Be 1% 

115 Home F&M 1 40% 40 40 550 Cit Nat Bk 22% Pty 21% 330 Gen St W.. 3% 3% 3% 2 Do pf.... 28% 28% 28%| 1,512 P’k Davis 43% 42 ° is, 2 ™% Th 

230 Honolulu O.. 18% 18% 18% 600 Cl Neon El 475 Goodyr pf.. 52. 51% 51%| 2-330 Budd Wheel 5 ‘% 4%] . 83 Eker Rust 59. 59 1,000 Norf St Ry 

458 Honolulu PI't 30% 30 30% Prod 11 10% 10% 38Gurd ...... 5% 5 55 = os Pe +e 50 ot Reo Mot Bi 11% 11% 900 i = 1944. 1064, 106% 106% 

731 Hunt Br, A.. 8 7% T 3 te , “9” 45 G ... 54% 5% 5} urtis P pt. h 1045, | of Rickel 

100 Hutch Sug.. 18% 18% 18% 800 Cons Sa... +f va ss 112 Ham Bdge. 3% 3 34 294Com’th & 8 1% 14 1i2| 4 . 3% 3 Inc “eS. é 

2201s Pine .... 8 8 8 100 Do pf.... 9° 9 9 | 2-695 Hollinger . .15.50 14.5v 15.50 25 Horn@H NY 23% 23% 23% | ost 25%, | 14,000 Uni « le 

r’ 14 97% & | a“ . - 

922 LesiierCai 8. 2 ae 3 26 | soe we - 11% 11 11% ae “oop -.. 30” seg ao” 470 Insur N Am 66% 64% 66%, | A 33i, 3344 = * ao 

8 LA G&E pf. 106% 106% 106% 55 Farm & Me 4,922 Int Nickel.. 28% 27% 27% 684 Lehigh Nav 7% 612 6% | 18% 17% 5,000 Do Ii = s11% 1 ul 

200 Magnavox. . 1 1% 1% Bk .... .365 360 363 5,819 Imp Tob.... 13% 13% 13% 270 Mit Bk Spf 1% % 1 | 6 5% 5 ‘0 ne 4s, ; 
$3 050 Magnitr - 10% «9% 10% | 2,200 Glad McB.. 7 114 Int Pwr pt 47% 47% 47% 544 Natl Pw&Lt 9% 8 9 | | 20, Do pf 100 «99 ‘49, ctfs % * % 

30 Mag I 6% pf. 101. 101 101 100 Globe Gr & 160 Lake of W. 7 14 14 bear —— = 23% 22% 235% | — Tivol Br . 4 ry 10,000 Do Fag Se. * a x 
1,016 Mareh Cal M 6 % 5% : 890 Mas Har... 4 ; ennrooad.. 2% 2% 2 50 Truscon . ; ee 

20 Market 8 Ry 5% 5% 100 Goody Tank 6 6 6 4,777 uac-Fron.. 12 12% 12% 113 Penna Salt. 931% 91%, oan | 305 Univ Cool, A 4404 2,000 Do 6s, 49, staa aiee cil 

pr pf .. 6 6% 6% Akron . 18% 18% 18%| 4.131 Mont Pr .. 29% 28% 29 375 Phila El P ae ene B.. 1 1 2.000 W wh x % 4 11% 
6.448 Nat Au Fib 21% 17% 21, | 1.500 Hane Oil, A 21% 20% 20% 79 Mont, Tram 96% 96 96 anes 33% 33% 33%) » 26> Wolverine B 7 ivi 49, ctfs 5 5 5 
4.170 Natomas ... 11% 11% 11%]| 1,300 Holly Dev.. 18 34 «.35| 1,071 “- _ ae 35% 35% 70 Phila Ins W 23 23 23 | 2,862 Wolverine Br... 14 1% cus 9 ° ‘ 
5N A Inv 6% ‘ 8.200 Kinner Air 150 o pf = 39 40 P| re Rep fT 3 1% 1%] 245 Young Spr - 27%, 27% —— 
pe eens 2 br 4 & Mot.. . F : 455 Nat Stl Car 16 14% 1 o pf.... ~~: wae STE 3P y 

550 N Am O. 12% 12%| 8,500 Lincoln Pet 4 ‘s HH 20 Niag Wire. 20 20" 20° 182 Phila El peaszit ome —_—- ge , Pittsburgh 

825 Ouy U Filt,A di 204% 21 6 i 3 Ogilvie ....i 471 Phila Trac. 13% 12% 134; 1,042 Amer Rad 154% 14% 

50 B a a Se) Se eee ae. BM 2 Bay ae 530 Phil & Rdg “ 85 Amer T & T.. ..128%% 124% STOCKS 

t Ind... 1.10 1.00 1.10 ‘wr Corp. ; <— 

10 pene 8... 10% 8% 10% 245 LA G&Epf.107 106 106 250 Queb Pwr.. 14% 14% 14 cet. 3 ~~ 3) Won 25% 25 | Sales. High. Low. Last. 
11,140 Pac G & E. 22% 25 1,500 LA Invest 54% 5% 5%] 1,404 Snawinigan. ie” iste ise 51 Scott Paper 68% 67% 68%| 420 Borg-Warner — = 40 An h St 130 28. 20 
5.954 Do 6%lst pf 27% 26% 27% 30 Mort Guar. 12% 12% 12% 170 Sher Wms. 13% 13% 13 10 Do pf B..112 112 112 + fp oly aaa 1% 1%! 00 Ark Gas pf. 3% 3% 3 
3.371 Do 5%% Pf 25% 24% 25%| 7,000 Olinda Ld. .07. .07  .07 45 Do pf ...107 107 107 23 Tacony P B 22 — = ae ae ee -* oo a® 869 Armst Cork a3" 22” 23™ 
2,588 Pac Lt ..... 35-3344 34% 200 Pac Fin.... 16% 16% 16% 25Sim & Sons 12 12 12 4,842 United Corp 4 4 | 105 Gen Foods 375% 37 oe Asmat or’ 28 5 = : 

541 Do 6% pf..101 9944 100 1,500 Pac G&E.. 25% 23° 25i% 986 So Can Pwr 13% 12% 13 1,128 Do pt... 30% 25% sd a 1% 141 3715 carneg Met 21 oe 
2,685 Pac Pub Ser 200 Pac Ind.... 16% 16 16 300 St Law..... 1.00 1.00 341 Union Trac 4 37,| 530 Kelvinator 13% 13% , arneg Met 2% 2! ie 

(non-vot) 1% 1% 1% 700 Pac Light.. 3544 33 34% Do pf . s 4 16,869 Us Gas Im 15% 1312 15.| 100 Kennecott 18% 174 a _ G = on 6% a 

975 Do(n-vt)pf 13% 12% 13 130 Do pf....100 99% 100° 1270 Stl of Can. 49%, 49 «49% 584 Do pf....104% 102%, 103% | 438 Kroger 28% 27% 100 Dua Br. A; 20 2 ae 

Do em wage 133i 134 400 Rep Petrol. 2% 2% 2% 75 Do pf... 45% 44% 45% 80 Westmorel"d 10% 10% "10% 200 N'Y Cent 18s i 25 Har-Walker 20% 20% 20% 

0 6% P i, 133% 1,000 Rice Ranch 65 Wind Hotel 2 2 2 DS. | oo = en 8% 17% 
2,582 Paraffine ... 38% 38 Oi. 25 255) 200 Dopf... 7 7 7 | gis goon ae —reagecap r 50 Purity se | 4 ee ee ou et 

100 Pig'n Wh pi 1% 1% st 50 Samson Cp 75 Winn i... 1.60 2.400 269) SOONS Moen KKM Oe el te is | 155 Mesta Mach si, 30% 31” 

, % ol 1 1 ne 7505 & rands D4, be 
” ist pf. 19 18, 18 Lae = a St. Louis - . iso Do pf |. 20% 20 20 
150 i esnien 14% 14% 14% & P 1% 46 Can ....... ° 2, Pi 4 1 
377 Rainier P&P 34° 33%g 34 pf, ol...108 108 108 FS can aicn |128% 128% 128 | 000 Pitts Forg. 34 (3 3M 
15 SIL&Pwr 7% 11 Do 6% pri 100 Com ...... 128% laa” 144” STOCKS. Cleveland ieee su et 4 
r pf ...111 110 110 pf .....102% 102% 102% 117 Mont .....184 181 184 | Sales. High. Low. Last. | STOCKS 250 Sham O & G if 1% 1 

10 pos%pr Pf. 104 104 10 1,850 Sec First : 187 Royal ....150 148 149 4 AmCred Ind 33% 33% 33%/| Sales High. Low. Last. 100 Std St Spr. 11% 11% 11 

™ oe PP yee 9 151 Sec Units. 234 ae 2 BONDS. 3 Do pf .195 125 125 100 Allen Ind.. 18% 18 38 oo Vanad Al S 20% 20% 20 

ty saat GB abu abu 8h| tb Slng!otia OO | aangn pwr mete am amg ae |e Bak TH | lg RS ee oly aly aly | EMOTE oh oly aby 

Oo pf .... as, A. , "i, - : j b F 221 Y a 

150 Soc Vac O.. 13% 13% 13% 100 Soc Vac Oil 13% Be isk| © 000 Mont Tr B. 19% 70% 70% $ Coca-€ Boti 44” 434% 431 So Pe 97% a a7 | STW ti aM. oo” aa 53” 
4,160 So Pac 19% 18% 19%| 8,400 So Cal Edi. 20° 19% 19% CURB MARKET. 100 Gol Br... 3% 3% 3% 4Clev B Sup 3% 3% 3% 200 Pitts C pf. 31 31. 31 

340 So Pac Gold 141 Do or pf. 39% 3814 38% 421 Asbestos 12% 12 121 10 Curtis Mfg 8 R aed 10 Clev CI pf 1514 15% 15% +00 Pitts 5 i. 

7 sh ... 5% *$ 2,900 Do 7% pf 28% 23 23% 7 Bathh, B..1.05 1.05 1.05” 25 Ely Walk..19 19 19 |. “0 Cleve Ry). 60 30” 60 20 Reymer * SE lit ele x 
A % ‘ &, 2 > “tees . . Z | eve hy A 
th spr Val Wat t of ry) 800 _ Do Sacpt 23 22 23%, 350 a. oss 98% 98% “33 Hyde Pk ve 19” 18 188 129 Doctfs.. 61 59 61 aw ra oe oh 4% % 
1,886 Stand O of C 36% 35 36%) 3,200Sou Pac.... 19% 18% 18%| 3,176 Brit MnO. 1644 15% 15! 22 Intl Shoe.. 46 45% 46° |  200Clev Un Sty 10% 10, 10 UNLISTED 
a 0 10% 10 400 S i : ’ m O. 16% Sh 2 89 Cleve Wors 6 5% 5% 

441 Td W Asd O 10% 10% td Oil Cal 36. 35% 36 840B C Pack .95 .90 .90 150 Laclede St..16 16 16 4 . 1 y 

80 Do 6% pf..100, 99 99 228 Super Oil.. 22. 22. 22 $2 Gan NP pf.io2 i00 02 29 MeQ-Norris 54 54 54 100 Cliffs vtc.. 8 8 8 MwA esem 
27,344 Transam .. 6% 6% 8% 5,700 Transam .. 6% 6% 6% aan See = ; 74 5 Mo Portl'd.. 7% 74 7% | 451 Cor-McK v 13 11% 12% 50 pyr a shin 3 340 3 8 
6,487 Un Ol of c. 18% 18% 18%} 7.100 Un Oll Cal, 18% 18 18%) 325 Can Vineg. 28% 28 28% oS ee Se 178 oe Sn pee” 113° 118” So cities ‘Serv. 2” 2” 3” 

. ni Con Oil 7 6 7 i ‘ ell pf.123%122 122 “eg Ee gig te : , 
35 Do 1% Pf. 73% 23% 23%) 1,200 Welling Oil 80.70 .70 23 Gan Wine 4% 4h am 533 Wagner El. 15¥ 144 15% ag reukt mt et “at ot f Cont Oil... 21% 21% 21%, 
10 welt, Raph’ = MINING STOCKS 20Catellia ...15 15 15 BONDS | 100Geom Stpg. 1% 1% 1% 125 Curtis-Wri. 2% a 
25 125 Z , 1,370 Champ! pf. ™ 7 7 1,000 Uni Ry 48.28 28 28 | 34 Gt Lakes T 1344 13% 13% 657 Gen Elec .. 26% 25% 261% 
pf 4 -125 1 2,000 Zenda G Mi .06 .06 .06 160 Com Alco iy % % | 5.000 Do 4s.c-d 27 27 27 7 Do pf - a 888 Gen Mot 33% 30% 33% 
ry * 7 v. ,c~ 7 7 | ‘ ») pr ‘ ‘ . s Me Y 
10 Wells. F mono 260 260 UNLISTED STOCKS — eo Seag.. 18% 17 18% eee | 195 Halle Bros. 18 17 18 35 Lone St Gas Z 
835 W P & Stl.. 18 17% 17% 419 Amer T&T.128% 12514 127% 240 Dom — 3% 3% 3% Ci i i | 33 Han tA f 106 106 106 450 Dose pf. “101 100% 100 
BONDS an oat cee | 150 Do pf ... 50 * 50 incinnati | 95Harbauer..18 18 18 565 Packard... 4 a 
1,000 At D Eng 6% 1,000 Gen Mot... Ett 31 32: = dh ggegy : o% 3% STOCKS. 205 Harris-Scy-P 4% 3% 4% 75 Para P ctfs 414 “ oe 
1,000 At Dung "104% 104% 104% cee ident Ward Lo 35 F a Sates. a a 104 Interla S S24 24 24 95 Pennr’d_ vic 2% 
’ reeman pf 54 54 54 175 Jaeger Mch 8% 8% RY 750 Penna R R 23% 22tp ag 
2,000 Emp C 5%% 99 300 Radio ..... 5% 5% 845 Home Oil.. .55 .54 .55 25 Am Laund. 15% 15% 15% i 5 : . 919 Radi i 
1,000 Food M, B |  508td Ol NJ 15,072 Imp Oil.... 21 ‘19% 19% 100 Churngold.. ae 18%] eo Lameon ses 3 2% 8 178 Rep St... 13% 121% 136 
106% 106% 106% o1.... 48% 48% 48%] "O75 Int Paint. 2% 2% 2%, 95 Dow Drug. 7% 7% 7% Let ee 18 Rep isi. 13% ist, 13 
3,000 ane utd B 100 Tide W As $ : + % B. 7% %7%| 4185 McKee B...12 12 12 500 Soc-Vac ... 14 13% 13% 
oe aie 208 _* 10% 10% 10% | 284 Int Petrol. 354 35° 35 435 Eagle Pich. 6% 6 9% 330 Medusa C..17 16 17 918 Std ON J. 49% 46% 481% 
y : il, ea... 1 3 13 | 50 Metro Br é 6 66 660 Unit Corp.. 3% 27 
3,000 S J CEP '5%.104 104 104 300 Warn Bros. 4% 4% 4% 515 Melch. | A.. 10% 10 10 4 a Art ... 24% 24% 24% | 4 Do pf 50 50 50 ™49U S Steel. 33% 32° sat 
E. <atnipnniiisinaenianiticaenmmadls itchell ... 4 4 4 roger .... 4 28 281, 80 Mohawk R. 13 1 1 55 Warner Br. 4 3% 4 
CURB EXCHANG 30 Page Her.. 8% 87 87 90 Pro & Gam 50% 49% 50% | 200 Murr-Oh M 10% 10% 100 | 2400 W WEE. 138 11% 138 

106 Cyp Abbey. .60 .60 .60 Minneapolis— 80 Pow Cor pf 82% 82% 82% 451 Richardson. 9%, 9 9 55 Nat Car pf.141. 141. 141 622B & O RR 12% 11% 12% 

200L T GM. 33 3.55 345 3.45 St. Paul 275 Regent Kn. 5% 5 5% 138 US Play. C 38% 38 38% 30 Nat Ref pf 50% 50 50% ' 

500 Alaska Tr ogers Ma. 6 6 6 rint 100 Nat! Tile 23 2 2y, ee 9 

527 Am T&T iz is iz 127% . Fau 9.200 5 Can P pt 90 85 85 » peu 8 5 175 Nat! Too % % Chicago 
2.700 Am Toll Br. STOCKS. ’ Valkerv.. 3.25 3.00 3.10 Oo pf . 3 2% 22% | 74 1900 Corp,A 28 27 27 
a sone Ets 4 10 ‘10% Sales. High. Low.Close. te at et ame ae PUBLIC UTILITIES 250 Cele Br. 5. Se eet sam STOCK EXCHANGE. 

. 1°27 45. «4416 «45 386 Minn M&M. 16y 16% 1614 95 W , on 253 CinG & E195 94 95 =| 22 Packer a <7 9 STOCKS. 
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and Detroit Edison Co................ 100 


Revenue from ultimate consumers, 
monthly, 1929-35 .............. . 102, 
Sales, average daily, and gross rev- 
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Sales of current, monthly, 1929-34. .102 
Seasonal variation in household con- 

sumption, 1928-35 ................ ... 835 


EMPLOYMENT 
See also Labor 
Mechanization, increased by.. 266 
Motor industry marked by highly skilled 
Pere 
Price system in relation to unemploy- 


ment, depression, inflation............. 665 
Radicalism in Congress chief obstacle to 
reduction of unemployment............. 4 


Unemployment reserves a chimera under 
U. S. money sysc.em...... 
Letters to the Editor...... ; cose ace 

Tables: 

Factory employment and payrolls, 
monthly 214, 358, 494, 638, 963 

Indices of factory employment, groups, 
ese REP RPS = 710, 961 

Indices of factory employment and pay- 
rolls, monthly, 1932-35. 
214, 358, 494, 638, 963 

Unemployment and wage rates........ 

Unemployment in the U. S., estimated 


monthly : 
N. I. C. B., 1930-35. ..214, 494, 638, 961 
A. F. of L., 1930-34..... 46, 261 
Chart: National relief burden and fac- 
tory employment, 1933-34. . 482 


FOREIGN COU NTRIES 
See also: 
Commodity Prices, Foreign 
Foreign Exchange 
Foreign Securities 
Individual countries 
Banking practice; results of ‘‘credit con- 
trol”’ saneccese 
On the world economic front........ 
268, 415, 588, 771, 915 
World economic progress impeded by 
Belgian currency devaluation........ 
World recovery continues; ened in- 
ternational trade . 
Tables: 
Discount rates of central banks...Weekly 
Foreign money rates, monthly, 1934-35. 
, 285, 391, 606, 783 
Foreign trade of India and China. .659 
Gold reserve of Central Banks and gov- 
ernments . Weekly 
Monthly, 1933-35... 746, 962 
Industrial production in leading coun- 
tries, monthly, 1929-34..... 95, 96, 162 
World commerce and industry, month- 


ly, 1929-34... .94, 163, 268, 415, 588, 771, 915 
World foreign trade in merchandise, 

Ses ctcdcdcetn sh betdeneueen 94 
Charts: 


Foreign a of leading countries, an- 
nual, 1928-34. 
Industrial production in leading coun- 
tries, monthly, 1929-34..... 

94, 268, 415, 588, 771, 915 
World commerce — epee) month- 


ly, 1929-35 , 268, 415, 588, 771, 915 
FOREI GN aan HANGE 

Fall in sterling, possible causes of.......377 

TT Cer 116 


Unsettled rates. caused by nationalistic 
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ee, rrr err rrr 18 
Tables: 
British exchange rates on Paris, be- 
ginning March 8 issue...... .. Weekly 
Rates, daily and weekly. re 
rer 116 
Monthly 15, 247, 391, 527, 678, 854 


Value of pound and dollar in gold cur- 


POMGIES, WGI. .....ccccccccccces Weekly 
FOREIGN SECURITIES 
News of foreign securities........... Weekly 
Tables: 


Annalist weekly indices of foreign 


stock prices......... nade .. Weekly 
WOME BVGTEGOS.... 2 2.cccccccccccsces Weekly 
Government securities. ; .. Weekly 
Listed foreign bonds......-........ Weekly 
Chart: Annalist weekly indices of for- 
eign stock prices, 1930-34.......... Weekly 
FOREIGN TRADE, UNITED STATES 
Cotton industry demands protection 
I C5 otccdateitecceweteuserhe 
I OEE Mn 06.0 5.40.005 cance endsesencnenny 97 


Trade balances and foreign exchange.. .516 
Tables: 
Exports and imports of selected com- 


PE, MENS ccvccccsdccscccrsevess 98 
Totals, merchandise, gold and silver, 
are 46, 215, 428, 526, 676, 815 


By economic groups 


, 284, 428, 526, 710, 853 


By principal sana Pere ere rerrrr 
45, 261, 462, 558, 747, 926 
Trade with Cuba, monthly, 1934........ 98 
Trade with leading countries, annual, 


RE, ce hda ded ene Wants Caden etanuaweea 97 
Chart: Foreign trade, 1923-34............ 97 
FRANCE 

See also Foreign Countries 
Review PR chereinondciveccincerac eee 95 
“Soak-the-rich’’ movement in France 
and U. S... re ‘ ieaeekee 949 
Tables: 
Bank of France statement. ....Weekly 
Economic conditions, monthly, 1929-34. 
96, 162, 163 
Chart: Economic conditions, monthly, 
ME xecéoue ‘ ck osiekaeee 96, 916 


FREIGHT CAR LOADINGS 


See also Railroads 
Tables: 

Classification of meperned 7 ie 
1933- cbutaseseneces Maawee 
Freight carloadings ‘ ‘Weekly 

Gross railroad earnings and loadings, 

| RR ree 
284, 462, 638, 711, 891 

Loadings by groups, monthly, 1933-35. . 


746, 890 
Summary of idle cars....... Semi-monthly 
Transportation statistics.......... Weekly 
Charts: 
Average daily loadings by groups, 
GOGMTE, MOUEAED. 2.0 cc cccccccscvess 104, 591 
Average daily railroad revenues and 
loadings, monthly, 1923-35........ 103, 591 
GERMANY 
See also Foreign Countries 
 _< 2 Sere e 95 
Tables: 
Economic conditions, monthly, 1929-34. 
95, 162, 163 
Reichsbank statement ....... Weekly 
Chart: Economic conditions. monthly, 
1929-34 .. - PEI REPEL LOS 95 
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See also Money and the Currency 
Future price of gold; effect on produc- 
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MEE Sind ebbed466N4Ob 44 66 cant ackerecenaeees 79 
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Tables: 

Gold and silver production, annual, 
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Revised estimates for 1934 production.379 
Production by Anaconda and subsid- 


BRBEOM, GURL, TEGHOS. on oc cesccccccces 671 
Statement of Consolidated Gold Fields 
of South Africa, 1932-34............... 379 


Chart: Production in world and leading , 
regions, 1858-1933...... 379 
GOVERNMENT AC ‘TIVITIES 


See also: 
Agriculture 
Devaluation 
Inflation 
Money and the Currency 
NRA 
Attempts to raise price level through 


DOMMES SYSTEM «2... cc ccccccccvcncccees 305 
Woomume Tell Getemted..... 2... ccccsccsescces 769 
Cost of Federal, State and local ‘ome 

ment about $3.8 billion above 1929. 

Eccles advocates expenditures to in- 

GUOROS TBBTIB co. cccscccccsscccceseseses 266 
Emergency myth; used as excuse for 

government measures.................-- 308 


Expenditures, effects of proposed legis- 
Oe aes 266 
Federal finances and banking system. . 
New Deal legislation and the courts..... 627 
1934 a year of trial and error; recovery 
SSWOURMCTRED 2. ccccccccccccccccccccvccccccs 
Old-age pensions, problems involved in. .700 
Phases of ‘‘government in business’’ re- 
straining recovery................-...+. 346 
President weakening in stand for for- 


eign trade encouragement.............. 580 
Public debt increased in 1934........... . 86 
Public Utility Holding Act of 1935, in- 

vestors’ rights disregarded............. 234 


Receivership, effect on equipment buy- 
ing; example of B. Oo. 

Recovery Bill and inquisitorial bureau- 
ED ven was cdscrecececcossessecees eeees 51 
Recovery under New Deal, an optimis- 
tic view of............ 


Relief expenditures...................6+5- 482 
Revenue Act of 1934 clarified. cneene 
Revised Labor Relations ee 950 
Share-the-wealth program advocated by 
ae ed ebainddwkee assim en ueee 91 
“‘Soak-the-rich’’ movement in France 
OE We. Brecseces 949 
Social Security Bill. a8 bk0'b Gedimereain 914 
po ere eee ee 913 
Weakness of arguments defending New 
ME dius sheGhecgen eens ehdkeceetaneurenis 34 


‘‘Willoughby on the Constitution of the 
United States,’’ quotation from; law 
declared unconstitutional is not an- 
nuled, but declared never to have been 
law JSpan yee wana aeeséeces . 802 


Works Relief Appropriation; business 
sectors likely to be benefited.......... 

Works Relief Bill signed by President; 
prospects for recovery... eer | 
Complexity of spending organization.. -626 

Tables: 
Contingent liabilities of the U. S... . 8 
Emergency relief expenditures, : Re- 
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Government receipts and expenditures, 


monthly, 1933-35 746, 890 
Gross debt of the U. S., monthly 
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Percentage distribution, 1930-35. ...86, 603 
Public debt of the U. S&., monthly, 
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1933-35 ...... .748, 815, 926 
Relief, savings and earnings, monthly, 
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Taxes and national income, annual, 
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Charts: 
Government vs. electricity costs, an- 
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National relief burden, and factory 
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Public debt of the U. S., 1917-35... . .86, 


GRAINS 
See Wheat and the Grains 
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Review .. ne 
PMUNbee GE TOE. ncn csccsccccesasessanians 
Review of first quarter, 1935........... 507 
Tables: 
Boot and shoe we monthly, 
MBR-SS 22.02. , 605, 710, 852 
Future prices oe 


Weekly, 1934. 
INFLATION 

See also: 

Devaluation 

Government Activities 
Money and the Currency 
Committee for the Nation activities . 449 
Ebersole, J. F., quotation from ‘The 
Mechanism and Possibilities of Infla- 
tion,”’ in Review of Economic Statis- 
SO sisteseces 

‘Economics of Inflation, The,’ 
and Chapman .. 
Forecasting the timing of inflationary 
effects ......... 
Four steps President could take to check 
SEE ceceesessecccdnsctsneadeneenias 770 
France and America, indices of inflation.770 
Inflation control impossible because of 
2-year lag in commodity prices........ 309 
Objections to theory; money- commod- 


306 
" by Willis 
873 


ity volume ratio .381, 382 
Rejoinder by author .................-- 382 

Inflation hedges likely to arouse desire 
.170 


for inflation . 
Inflationary measures tendency to self- 
perpetuation .. 
Low stock prices not incompatible with 
ED ac a ue.caiens'sva a.0'0s On anelaee -410 
Patman bill ..... ‘ "698, 769 
Price system, relation to unemployment, 
depression and inflation 
Prospects of inflation for Summer, 1935. = 
Public not convinced of danger.......... 769 
Stabilization agreement with mE 
the best check on inflation 
Tables: 
France and America 
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Money in 


indices of infla- 


circulation bank loans, 


wholesale prices and other factors, 
309, 310 

Chart: Money in circulation, bank loans, 
wholesale prices and other factors... .309 


INSURANCE 
Table: New paid-for life insurance of 
42 U. S. companies, monthly, 


INVESTMENT 
See Security Markets 
INVESTMENT TRUSTS 

Holding, finance and trading trusts in 

1934 ... ; 878 
Management trusts in 1934 aaa .733 
Tables: 

Financial operations, summary of. 

733, 736, 878, 879 


Financial results of various compa- 


nies, 1933-34 . . 734-878 
Market value of investment trust 

stocks and bonds onccue 
Net asset value, indices of, 1929-34..733, 879 
Ten most favored stocks, 1933-34......736 
Tota] invested capital, indices of 1929- 

. ae 736, 879 

Charts: 


Net asset value compared with value 
of all securities, annual, 1929-34..733, 879 

Total invested capital and net asset 
value, annual, 1929-34 a - 733 


IRON, PIG 
See Steel 
INDUSTRY 


See Business, General 
ITALY 


See also Foreign Countries 
Review of 1934 


Table: Economic conditions, ‘monthly, 
1929-34 96, 162, 163 
Chart: Economic conditions, monthly, 
1929- icuubeun 
JAPAN 
See also Foreign Countries 
Hegemony in Far East; commercial ad- 


vantages of its recognition 
Policy in Manchukuo, and its promise of 
enlarged world markets .............. 877 
CE ME i vcascccnnesesccctinnepaien 
Table: Economic conditions, monthly, 
1929-34 . -96, 162, 163 
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ree err 
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LABOR 
See also Employment 
meal situation .................. 202, 482, 513 
Danger spots in labor relations; sea- 
sonal peak in strikes imminent......... 483 
Failure of NRA to remedy labor condi- 
ERMC ate ha bacniae do od dneceodmecuaes 801 
High living costs as causes of industrial 
NT a ics ceite cincn aah déandneawae 346 


Labor relations outlook for 1935; new 


problems for employers ............... 84 
Revised Labor Relations Bill............ 950 
Unemployment and wage rates ........ 664 
Table: Labor disputes; causes, indus- 

tries, occupations, States... ....483, 484 
Charts: 


Average hours of work per week, 
I Stata g G0 ob Si 6 ya ws aca 

Cost of living and A. F. of L. mem- 
bership changes, 1915-34.............. 

Earnings, average weekly ‘and hourly, 
Ea 

Labor disputes beginning each month, 
|. REE 6 sapipen premieairess 483 

Labor disputes, seasonal movement....483 

Real and dollar tap cost of living, 
monthly, 1922-34 ... 


LEGISLATION 
See Government Activities 
METALS, NONFERROUS 


See also Copper 
Aluminum prospects; 


eesoeng con- 


sumption, by heavy industries.. ... -451 
ED Aaa atts 4a a Me R es ae sais eda odes Weekly 
| REE rere es 108 
Review of first quarter, 1935............ 597 
Tables: 


Aluminum used in railroads, annual, 


Lead and zine production, 
ee ee 
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scrap, tin, monthly, 1933- 
283, 430, 605, 749 
Charts: 


Aluminum; domestic statistics, annual, 
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World production of leading "metals, 
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Inflation 
Silver 
Gold-gram currency ; ponpenel for inter- 
national stability ........ aaeWeenee ae 
Money and credit in boom, ‘crisis and 
le Sigg G: Se oti hce eine bmn, G8 s'e/e-t: 2 
Money-commodity volume ratio. . 381 
Money market in first quarter, 1935... 586 
“‘Trends’’ vs. ‘‘Cycles’’ in interest rates; 


__ future investment policy.............. 80 
Tables: 
Brokers’ loans, weekly Weekly 
NS errr 854 
Brokers’ loans, ratios, monthly, 1934- 
A eee .285, 606, 927 
Gold and silver prices, weekly....Weekly 


EE SE axon occeveséace ... Weekly 
Loans to non-brokers. ssa eeeull 
Monetary gold stock ‘of the U. S., 


ee er 429, 961 
Money in circulation and monetary 

CO rare Weekly 
Money market indicators, fourth quar- 

SE PE aah weld ad Biewe0-0 6:0 82 
Money rates, detailed monthly, 1934-3 35, 


Money rates in N. Y. City.. “Weekiy 
EE, ein cas Cue aden pees ..15, 247, 854 

Real estate loans and total loans and 
investment, annual, 1918-34 

Short-term interest rates and Axe- 
Houghton index of bond yields, 


monthly ........ 15, 247, 399, 559, 711, 854 
Charts: 
Commodity stocks and money in cir- 
culation, monthly, 1919-34.......... 381 
Interest rates, monthly, 1921-35....80, 587 
Money in circulation......... Weekly 


NRA 

See also Government Activities 

NRA a protectionist device impeding in- 
ternational trade revival............... 802 

NRA declared unconstitutional; tempo- 
rary disturbances to be offset by long- 
run benefits of abolition............... 
Few adverse results seen after first 

ins a a cinos Satie cons aed 

NRA report on automobile industry..... 266 

Supreme Court decision in NIRA oil con- 
EE Sich Sak the wn rented bs 94-8 90.66, e-n'e 33 

Supreme Court makes constitutional his- 
tory; NRA largely invalidated...... 


NETHERLANDS 


See also Foreign Countries 
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Table: Assets and liabilities of chief 
@omemmereial BARES ...... 22... ccccceee 197 


PETROLEUM 


Future of petroleum; world supply sit- 
eg sah cok Renate ew sbavesce cee iness 515 
Marketing abuses and other causes of 
| Aero 
Keview of 1934 
Tax burden of industry unique; results 
TN Re 629 
Trading imaugurated in gasoline and 
crude petroleum on Commodity Ex- 
ES AaGURCI RO KHeseCHeo rv ebaseatnes . 867 
Tables: 
Average daily crude oil production. Weekly 
Crude oil refinery activity and cracked 
gasoline production .............. Weekly 
Gasoline a by Federal Re- 
serve districts, 1933-34 7. 
Oil supply and demand, montiiy....... 
45, 282, 605, 747 
Production and consumption, annual, 
era aid ira: bs oll ti-w7h'g  ekrete es oe 111 
Taxes peculiar to petroleum industry. .629 
World crude oil production by coun- 
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tries, 1933-34 ...... 
Charts: ad 
Consumption and prices of oil relative 
to coal, annual, 1918-34 6 
Crude oil production by States, annual, 
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Crude petroleum goo in leading 
countries, annual, 1885-1934 515 
Domestic consumption of petroleum 
products, annual, 1918-34 ............. 6: 
Exports of petroleum products, annual, 


, are eee 515 
Growth of electricity, natural gas and 
BD hv binccassenecanens és cic penaen ee 347 
Imports of petroleum products, annual, 
RRA y Pree 515 
Production and prices, monthly, wat 
Stocks and prices, 1918-34.............. 549 
Supply and demand, 1918-34............ 549 
Wells completed and prices, annual, 
PONE ao ere kaki cee Bed pha sue hcesnnere 629 


PUBLIC UTILITIES 
See also Electric Power 
Commercial lighting rates charged by 
GF SIDS os cidecchatandasscstanas duns 31 
Defensive measures forced on industry 
by administration attitude ............. 841 
Financial results of New Deal for the 
N50 hak ohne shine ten sewnaewennerul 592 
Operating companies, extent of ‘‘milk- 
ing’’ by holding companies ............ 
Outlook for utility securities favorable; 
inflation danger chief drawback ...... 
Public Utility Holding Act of 1935, in- 
vestors’ rights disregarded ............ 234 
Rates in holding company areas not af- 
fected by ‘‘write-ups’”’ ..........-..+++- 
Recovery in net income, and causes. -835 
Residential electricity rates charged by, 


ST rer rr rere. 71 
Letter? to the MGitor. .. ..c.ccscecccccces 418 
“Taming DIGMOSS” 2... ...ccccseccoscsscvere 340 
Utilities show improvement in 1934..... 101 


‘“‘Washington Plan,”’ financial results of..842 
Table: ‘‘Washington Plan’’ results, on 
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Charts: 

Net income, 1927-35 ............-.++-+.- 835 
Utility stock prices, weekly, 1932-35. . .836 
RAILROADS 

See also Freight Car Loadings 
Position and prospects for 1935..........103 
Review of first quarter, 1935............. 591 
Tables: 
Domestic equipment orders........ Weekly 
ere 29, 246, 526, 676, 854 


Earnings Class I roads, monthly,..... 
182, 322, 462, 638, "782, 926 

Gross earnings and carloadings, month- 
ly, 1932-35 , 462, 638, 711, 891 

Net profits of companies engaged in 
transportation, 1929-34 ............... 591 

Chart: Average daily revenues and 2. 
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RETAIL TRADE 


Store sales by Federal Reserve districts ; 
effects of relief expenditures ......... 


Tables: 
Department store sales and_ stocks, 
memttaiy, IGES-ES ...... 20s cccvceecs 746, 891 


Department store sales sila Federal Re- 
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Monthly, 1934-35 . 
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= cent changes in department store 
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Retail sales by Federal Reserve dis- 
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Monthiy, eee 962 
Per cent changes, 1934 75, 583 
Charts: 
Department store sales by Reserve dis- 
tricts, monthly, 1923-35............... 583 
Montgomery Ward & Co., average daily 
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Review of 1934 ....- iid arid lewacs Matiiecael 115 
Review of first quarter, POIs cuca vsc dd 597 
Tables: 
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Absence of real trend in business or 
stock market in past 18 months........ 
Business activity, influence of level of, 
in appraising price-earnings ratios and 


security prices ........--+++ss.eeeeseeee 266 
Decline in sterling exchange rate a cause 

ee rer 378 
Financial Markets .................. Weekly 


Financial News of the Week........ 
Financial pessimism greater than ever 
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Gold Case uncertainty affects markets. . 
70, 170, 202, 234 
High-grade bonds scarce................. 266 
NRA abolition; long and short term ef- 
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pared with industrials.................. 
Securities Exchange Act has apparentl 
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and start of 1879 and 1897 stock up- 
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Stock market averages do not provide 
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Stock. market averages, ‘weighting of. 
410, 514, 548, 628, 730 
Stock price rise predicted for 1935: labor 


and political situations obstacles 72 
Stocks fail to rise after gold cases de 
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tion danger chief drawback 836 
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Tables: 


Annalist adjusted index of 33 industrial 
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13, 245, 525, 675, 851 
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Monthly, 1928-35......13, 245, 525, 675, 813 
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portionate rise of stocks included 410 
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Bond redemptions and defaults...Weekly 

Bonds sold on N. Y. Stock Exchange 





Weekly 

Monthly, 1934-35..14, 246, 390, 526, 676, 852 
Current security offerings Weekly 
Quarterly index 153, 614 
Dividends declared . Weekly 
Dow-Jones bond averages, daily...Weekly 


Dow-Jones stock averages, daily and 
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New bond issues. Weekly 
New capital issues, monthly, 1933-35 
429, 559, 749, 927 
New security issues publicly placed 


annual, 1922-34 .. 663 
New common stock issues, 1921-33 918 
New Class A stock issues, 1921-33 918 
N. Y. Curb Exchange transactions 

Week 
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N. Y. Produce Exchange market..Weekly 

Annual, 1934 ...... 148 
N. Y. Real Estate Exchange 1934 

transactions .... 132 


. Y. Stock Exchange transactions 

stocks and bonds. 

Annual, 1934 .... 122 133 
N. Y. Times average of 50 stocks, daily 
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Monthly 13, 245, 390, 525, 676, 861 
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Monthly, 1933-35. ..13, 245, 525, 675, 851 
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Number of issues traded Weekly 
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high and low..... 159 
Open market securities Weekly 
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Annual, 1934 ...... 144 
Over-the-counter trading, 1934 ranges...131 
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ED ones ensecsces Weekly 
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Metals, Nonferrous 
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Bull market in silver and the facts about 
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Foreign trade of India and China 659 
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Camels dont get your Wind! 


FAMOUS ATHLETES SAY 


oo 





A few of the famous 
athletes who approve 


of Camel’s mildness 


BASEBALL 
Dizzy Dean Lou Gehrig Melvin Ott 
Harold Schumacher Guy Bush 


TENNIS 


Ellsworth Vines, Jr. William T. Tilden, I 
George M. Lott, Jr. Lester R. Stoefen 
Bruce Barnes 


GOLF 


Gene Sarazen Willie Macfarlane 
Craig Wood Helen Hicks 
Tommy Armour Denny Shute 


TRACK AND FIELD 
Jim Bausch George Barker -- ae 
; ei eae Sie 
Leo Sexton st 


= @ “Let’s have a Camel,” says Mel Ott, heavy-hitting Giant out- 

SWIMMING “ fielder, to his team mate, Harold Schumacher, ace pitcher. Mel 
says: “I smokg all I want, yet keep in good condition. Camels 
are so mild, they never get my wind or bother my nerves.” 
And Hal adds: “To my mind that settles it! Camel is the 
cigarette with real mildness. ‘I'd walk a mile for a Camel!’” 

DIVING “in baseball, and in all the strenuous sports, leading athletes 

Harold (“Dutch”) Smith Pete Desjardins cite the fact that Camels are mild. And to this impressive evi- 
dence of Camel's mildness is added the experience of people 
in every walk of life whe wish to smoke freely and keep fit. 


Helene Madison Josephine McKim 
Stubby Kruger Susan Vilas 


Georgia Coleman Sam Howard 


WINTER SPORTS 


Raymond Stevens JackShea Irving Jaffee gs : >i Specs ——— 


- n TOP 
CONOITION:SO! 
SMOKE CAMELS, 
TOO. | SMOKE 
AGO. THE 15 Just AS + CAMELS 
MILDER, WITH A | PORTANT be Son 1 GET MY 
© 1985, R. J. Reynolds Tob. Co. FLAVOR THAT ad) me AS TO ST wind OR RUFFLE 
EM my NERVES- 
sets TH 
at. NO 
aeATTER HOW 
MANY | SMOKE. 
THEY NEVER 
IRRITATE 
mY THROAT. 


42 
BUSINESS ciri— Flore 


. Watson 
. execuTive-F. W +r 
‘parles F-Rydet © i 
——Mrs. Chat —_ 


COSTLIER TOBACCOS! 


@ Camels are made from finer, MORE EXPENSIVE TOBACCOS 
—Turkish and Domestic—than any other popular brand. 
(Signed) R. J. REYNOLDS TOBACCO COMPANY, Winston-Salem, N. C. 


nce Youss 
F Se 


WOUSEWIF 
FARMER—!. A. Bailey 

















